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| Business continues without visible improvement. 
The Annalist Commodity Price Index drops by 0.2 
points. Factory employment and payrolls in July made 
new low records for the depression. Building and elec- 
tric power output gain slightly, also freight loadings. 
Steel and automobiles continue greatly depressed. 
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HE week’s statistical 
records of industrial 
T activity, the marked 
decrease in factory 
employment which oc- 
curred in July, and 
the behavior of the 
markets for stocks 
and bonds this week, 
present a picture of business con- 
ditions and tendencies that is not 
overfull of immediate encourage- 
ment. The recent advances in stocks 
and bonds have enabled careful in- 
and-out speculators to make and 
cash in real profits; and the ad- 
vance in bonds should have enabled 
banks and other holders to lessen 
losses, and to strengthen their po- 
sitions by selling obviously specula- 
tive bonds and replacing them with 
othe;s of more probably sound value. 
As everyone has noticed, however, 
the ups and downs of the stock 
market appear to have been tied to 
market movements in wheat and cot- 
ton rather than to any direct evi- 
dence of better earnings prospects 
for the corporations whose stocks 
and bonds have been dealt in. Asa 
psychological demonstration, the 
movements of the securities markets 
since the beginning of July have 
been interesting, and, as_ noted, 
profitable to some individuals. At 
the moment, that appears to be the 
complete story of the _ present 
nascent bull market. 

Stimulation of industrial and 
trade activity by the activity in the 
securities markets is not yet visible, 
and not only the realists who have 
been skeptical of the ballyhoo move- 
ment from its outset, but in addition, 














some of the temperamental optimists 
are skeptical as to whether any en- 
during improvement can be brought 
about by the present methods. A 
news note in the financial pages of 
The New York Times of Wednes- 
day records this cautious view in 
the Street itself in the following 
quotation from the Market Letter of 
a Stock Exchange firm: 

In our opinion, it is exceedingly 
important that the government aid 
provided by a series of devices and 
measures to halt the depression is 
not overworked. Almost every de- 
tail of the program has inflationary 
implications, and the composite 
scheme tends to extend economic 
bureaucracy in government. If com- 
modity prices, for instance, can be 
brought back naturally, it would be 
unwise to put arbitrary, artificial 
stimulation behind the raw material 
markets, since that would involve 
later liquidation. Thinking people 
with the long pull welfare of the na- 
tion at heart dosite stabilization and 
confidence, and not artificial infla- 
tion. 

It is perhaps’ possible that the 
general business mind has been a 
little disappointed in the actual 
scope of some remedial measures 
which were recently spoken of in 
rather large terms. The Commodi- 
ties Finance Corporation, recently 
organized by the New York Clearing 
House banks, proves to be, as the 
shrewd observer must have expected, 
an undertaking of moderate capital 
(fifty million dollars) which is to 
be called in as operations warrant; 
while the corporation itself will act 
through two subsidiaries, one deal- 
ing in trade acceptances, and the 
other lending to manufacturers for 
the purchase of raw materials, in 
instances (Continued on Next Page) 
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where the manufacturers are unable to 
obtain bank loans, but under condition 
that the commodities so bought shall 
move immediately into production and 
sales. In other words, this is an at- 
tempt by New York banks to supple- 
ment, on strictly banking principles, the 
deficiencies of bank credit in certain 
parts of the country. It is obvious 
enough that a total capital of fifty mil- 
lion dollars can have no measurable ef- 
fect in raising the commodity price level. 
Similarly, it has come to light that the 
proposal for cotton manufacturers to 
buy a three-year supply of cotton from 
the Farm Board, depends upon the 
willingness of the R. F. C. to lend on 
that cotton enough to carry it through 
the first year—an application of dis- 
credited Farm Board principles to a par- 
ticular undertaking which has practi- 
cally nothing in a business sense to 
recommend it, except the possibility 
that a very short crop this year might 
so advance the price of cotton as to en- 
able the purchasing manufacturers to 
make a speculative profit on their pur- 
chase. As a serious plan, the scheme 
would seem to have next to no virtue 
whatever—and with its disclosure evapo- 
rates whatever ballyhoo value it may 
have had ten days ago. 

In some respects, one of the most un- 
pleasant events of the week was the 
publication last Monday by the United 
States Public Employment Service of a 
statement inevitably implying a marked 
upturn in industrial activity and employ- 
ment in the month of July. Like out- 
givings from the Employment Service 
for years past, the statement was loosely 
phrased; and unfortunately it is directly 
contradicted by the facts as stated by 
other Government offices. In January 
and February, 1930, this article exposed 
the misleading quality of employment 
figures given out at Washington; the 
short article on page 267 of this issue 
demonstrates the falsity of the impres- 
sion given by the Washington statement 
this year. It is perhaps worth noting 
that now, as two years ago last Janu- 
ary, this official perversion of statisticai 
facts has drawn a stinging and well de- 
served rebuke from the New York State 
Industrial Commissioner, Miss Frances 
Perkins. Few things contain more mis- 


chievous possibilities than the officia! 
perversion of official statistics. 

Of the specific statistical records of 
the week, the slight sagging of the com- 
modity price level is of importance for 
its relation to the vacillating spirit 
which appears to govern the securities 
markets. A small decline amounting to 
0.2 points carries The Annalist Weekly 
Index of Wholesale Commodity Prices to 
94.0 from the revised Index of 94.2 last 
week; the Index is now at the same level 
as week before last. Advances in cot- 
ton, sugar and meats were more than 
offset by lower grain and live stock 
prices. Decline in the metals group re- 
flected weaker prices for steel, and the 
miscellaneous group receded because of 
a decline in crude rubber. The depress- 
ing influences on wheat included hedg- 
ing pressure, good harvest weather in 
this country, the British Ottawa prefer- 
ence to Canadian wheat, and the pros- 
pect of good crops in Europe. Hogs 
seesawed, and on the whole seemed to 
have failed to justify the grea. impres- 
sion which Sir Josiah Stamp says they 
have made upon his view of commodity 
prices in this country. Hog prices are 
more directly important to the farmers 
in the aggregate than wheat prices, but 
they do not serve the same purpose as a 
stimulator of business sentiment. 

Steel and automobiles continue practi- 
cally flat. The steel industry has no 
orders, either actual or prospective. It 
is operating as a whole, at a rate of 
barely 14 per cent of capacity, while 
some small sheet mills, which have been 
operating at a ioss on account of the 
weak price of sheets, have closed up 
their plants. A little increase in pig 
iron activity and firmness in steel scrap 
prices are indications too slight to be 
worth interpreting. 

Automobile production is estimated by 
Cram for last week at a total of 24,865 
units. Retail sales by all companies 
have continued to shrink, even the new 
Hudson-Essex having fallen off after a 
short activity. There is expectation 
now that October will see _ revival, 
Chevrolet being expected to produce new 
models well before the end of the year. 
General Motors appears to be further 
consolidating its manufacturing opera- 
tions in the interests of economy. 

Freight loadings in the latest week 
reported increased slightly, probably re- 
flecting the peak which should normally 
develop next month or in October. Elec- 
tric power production last week was 
measurably larger than in the week 
before. Building contracts for the 
third week of August show a decided 
increase in the daily average value, 
which, however, remains too low to 
hold much promise, especially as the 
gain is almost entirely in public works. 

BENJAMIN BAKER. 


-stocks have 


FINANCIAL MARKETS 


has broken through the upper edge 
of the small trading range in 
which it has been fluctuating during the 
past ten days. Prices of a large number 
of stocks have advanced to new high 
prices for the current movement and a 
number to new high prices for the year. 
It is obvious, however, that the advance 
is beginning to encounter heavier sup- 
ply. While the immediate market out- 
look appears to be almost entirely a 
question of technical and manipulative 
influences, the course of prices over the 
next six months will depend largely upon 
business. 
The tendency toward irregularity and 
mild reaction that was in progress at the 
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High. Low. Last. 


te. Be kaciconencenteed 50.0 47.6 48.0 
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For list of stocks and their weights, see 
THE ANNALIsT of Feb. 6, 1931, page 306. 
close of last week continued into Friday. 
Monday morning, however, the market 
began to advance briskly and before the 
close a number of issues had broken 
through their previous high records. A 
considerable supply of stock was en- 
countered during the next two days, but 
the market was able to extend its ad- 
vance in certain issues. 

A feature of the week has been the 
shift in leadership. The standard in- 
dustrial leaders, such as American Can, 
Steel, Westinghouse, General Electric, 
Allied Chemical, American Tobacco and 
du Pont, which led the early stages of 
the advance, appeared to move upward 
with greater difficulty, as also did Case 
and several other specialties. But the 
rails continued to rise in spectacular 
fashion. The public utility stocks were 
strong, with the exception of Telephone. 
The coppers, oils and some of the food 
stocks were bid up briskly. The motor 
in general been rather 
apathetic, although agen has made 
moderate gains. 

It is reasonable that stocks which ad- 
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vanced sharply earlier in the month 
should be unable to continue at their 
former pace, and that other issues 
should be brought forward to take their 
places. It is interesting, however, to 
observe that the railroad group, which 
has for so long been under a cloud, has 
continued to rise strongly despite the 
very unfavorable level of current traffic 
and the probability that a number of 
important roads will have difficulty in 
meeting their charges during the remain- 
ing months of the year. 

The motor stocks are apparently suf- 
fering from the unfavorable trend of 
activity in that industry. Some observers 
believe that the group is merely being 
held back and will come forward rapidly 
in October and November, when new 
models may be ready to be put into pro- 
duction. Others assert that the present 
rather listless behavior of the motor 
shares is a sign of weakness in the 
group, and that little progress is to be 
expected until a fundamental change in 
public demand asserts itself. 

The bond market continued to advance 
rapidly during the eariy part of the 
week, but Curing” he past two days has 
reacted rather 3% aly. The rise in bonds 
has been spec r in the extreme. 
Lower grade bonds have been fluctuating 
quite as wildly as stocks and even some 
of the better grade issues have advanced 
as much as 20 points during the past two 
months. 

The market’s ability to break through 
the level at which it had previously 
halted is on its face an indication of 
technical strength suggesting that the 
advance is to continue. It is important 
to observe, however, that the market has 
had distinctly more difficulty in getting 
under way than it did in July. Whether 
the heavier supply encountered this week 
is merely a temporary phenomenon or 
represents the beginning of a more 
fundamental change in the market’s 
technical position cannot be judged at 
this time. 

The chief feature of the market’s ac- 
tion over recent weeks has, of course, 
been the extreme speed of its advance. 
Although declines are usually more rapid 
than advances, many stocks have in four 
weeks recovered the ground lost in the 
preceding four months. 

The market outlook appears to turn 
largely*upon the promptness with which 
business revives. If a vigorous business 
recovery sets in before the end of the 
year, it is possible that improvement in 
earnings may justify present price lev- 
els. But manipulative and psychological 
elements have played so large a part in 
the recent upswing that it is entirely 
possible that the market will find itself 
in a dangerous position unless a rather 
substantial business improvement has 
taken place by November or December. 
The first real test of the market may 
come in October, when the third-quarter 
earnings statements appear and when 
election prospects will perhaps be capa- 
ble of rather better estimate. 

The money situation continues to im- 
prove. This morning’s statement of the 
Federal Reserve Banks shows a further 
decline in rediscounts. The reserve ratio 
continues to rise. The amount of money 
in circulation, indicative of hoarding, 
has contracted moderately this week. We 
have gained approximately fifteen mil- 
lion dollars of gold net. Although none 
of these changes is of great magnitude, 
they are all in a favorable direction. 

Sterling exchange has extended its de- 
cline this week. French and Dutch rates 
are slightly lower. A. McB. 
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The Ottawa Conference and Its Contribution to 
Imperial Trade Expansion 


By HENRY W. BUNN 





ITCHES in the British- 
Canadian negotiations 
3 ; caused postponement 

of | of the concluding ple- 

78 nary session of the Ot- 

3 tawa Conference from 

——ga@.| Aug. 18 to Aug. 20. 

- The main cause of 

¥ disagreement between 

the cousins of the United Kingdom and 
Canada concerned British action re Rus- 
sian import into Great Britain. The Ca- 
nadians were not satisfied with high 
preferences aimed to place Russian lum- 
ber, wheat, fish, asbestos, &c., at very 
heavy disadvantage in competition with 
Canadian products of the same kinds for 
the British market; no, the Russians 
would still undersell, would still dump. 
The British promised anti-dumping leg- 
islation, but not in definite set terms sat- 
isfactory to the Canadians. Moreover, 
the Canadians must have iron-clad as- 
surance that legislation in that kind en- 
tirely satisfactory to them should con- 
tinue effective over a considerable term 
of years. The British hesitated so to 
commit themselves, and this especially 
in view of the fact that the Canadians 
could not pledge corresponding effective- 
ness of Canadian concessions; the Ca- 
nadian Parliament might not ratify, and 
the Canadian Liberals, furiously urged 
by the disgruntled Canadian manufac- 
turers, might oust the Bennett Govern- 
ment, and, restored to the power, might 
cancel the engagements to Great Britain 
of the Bennett Government. The Cana- 
dian manufacturers see, or profess to 
see, the precious Canadian protective sys- 
tem fatally undermined by the conces- 
sions proposed by Mr. Bennett. 

The Canadian stand on the Soviets re- 
vived the dorsal elevation of Australia 
and New Zealand, who seemed to have 
practically consummated agreements 
with Great Britain. For the present they 
are not so apprehensive of Soviet com- 
petition as is Canada, but they fear there 
will be progressive occasion of appre- 
hension. And if Canada holds out for 
absolute protection against Soviet com- 
petition, why shouldn’t they insist on 
like protection against Argentine and 
Scandinavian competition? Perhaps the 
limited protection proposed in their 
agreements with Great Britain might 
answer for the present, but provision 
must be made against day after tomor- 
row. 

So there you were on Aug. 16. Mean- 
time, a growing volume of protest over 
the tight little isle against any taxation 
whatever of foodstuffs, against fatal 
compromise of the foreign trade. 

Well, if Great Britain cannot reach 
agreement with the Dominions, the lat- 
ter can agree among themselves, to their 
mutual benefit perhaps, but belike to the 
detriment of Great Britain, for it is 
plausibly enough intimated that “Canada 
is preparing herself as a potential rival 
to compete with the United Kingdom for 
empire trade in manufactured prod- 
ucts.” 

Apropos of the British embarrassment 
respecting Russia, it is estimated that 
more than 40,000 workmen are employed 
in connection with British industrial ex- 
port to Russia, and, of course, there is 
the very, very ticklish question of the 
considerable British investment in Rus- 
sia. 

Over the concluding days the con- 
ferees, especially the British and Ca- 
nadians, worked like the devil, “to sal- 
vage some odd bits,” said the malicious. 
To salvage anything at all it was neces- 














sary to find an acceptable formula im- 
porting the prevention of dumping on 
the British market to the prejudice of 
Canadian export thereto. 

At last the formula was found, and 
here it is (Article 21, Canadian-British 
agreement): 

This agreement is made on the express 
condition that, if either government is 
satisfied that any preferences hereby 
granted in respect of any particular 
class of commodities are likely to be 
frustrated in whole or in part by reason 
of the creation or maintenance, directly 
or indirectly, of prices for such class of 
commodities through State action on the 
part of any foreign country, that gov- 
ernment hereby declares that it will ex- 
ercise the powers which it now has or 
will hereafter take to prohibit the entry 
from such foreign country, directly or 
indirectly, of such commodities into its 
country for such time as may be neces- 
sary to make effective and to maintain 
the preferences hereby granted by it. 


Apparently there ‘is no similar clause 
in the other agreements to which the 
United Kingdom is a party. 

We are told that the Canadians are 
displeased by the lack of preciseness in 
the above formula; but it seems to this 
writer that they should rather be pleased, 
for a point of honor is established, to 
which the British conservatives are sure 
to be sensitively responsive. Though 
Russia is not mentioned nor the invidious 
word “dumping” used, the intention is 
clear enough. 

Twelve bilateral trade agreements 
among the nine countries represented at 
the conference were signed at the con- 
cluding plenary session on Aug. 20. To 
seven of them the United Kingdom is a 


Employment 


party; agreements with Canada, Aus- 
tralia, New Zealand, the Union of South 
Africa, Newfoundland, India and South- 
ern Rhodesia. Canada signed agree- 
ments with South Africa, the Irish Free 
State and Southern Rhodesia; South 
Africa signed agreements with New 
Zealand and the Irish Free State. 

On Aug. 22 these agreements were 
published, with the exception of the 
agreements between South Africa on the 
one part and New Zealand and the Irish 
Free State on the other. Or rather, such 
parts of the agreements are vouchsafed 
as it seemed discreet to publish; the 
omissions, belike, being intended to fore- 
stall dumping and pressure by the gov- 
ernments of foreign countries affected. 
The texts of the most important agree- 
ments as given out (namely, the British- 
Canadian and the British-Australian) 
are printed in full in The New York 
Times issue of Aug. 22, The other agree- 
ments are no doubt very closely assimi- 
lated to these in general character, be- 
ing appropriately differenced as to de- 
tails. 

No doubt Articles 1 and 22 of the Brit- 
ish-Canadian agreement are the most im- 
portant of all (precisely similar articles 
are seen in the British-Australian agree- 
ment and presumably nearly correspond- 
ing articles are included in all the other 
agreements to which the United Kingdom 
is a party). I quote: 

Article 1—His Majesty’s Government 
in the United Kingdom undertake that 
orders shail be made in accordance with 
the provisions of Section 4 of the import 
duties act, 1932, which will insure the 
continuance after the 15th November, 


and Payrolls 


At New Lows in July 


HE ANNALIST Index of Factory 

Employment shows a further de- 

cline to a new low record of 58.4 
(preliminary) for July from 60.3 for 
June. In none of the thirteen major 
groups of industries was there any in- 
crease in employment in July, as com- 
pared with June, after allowance for 
seasonal fluctuations, although in most 
cases the normal seasonal movement is 
downward. 

In the textile industries, however, there 
was a smaller decrease than in preceding 
months, reflecting the turn for the bet- 
ter which became evident in the second 
half of the month. For July the employ- 
ment index for textiles is 57.5 (prelimi- 
nary), as compared with 58.4 for June, 
whereas from March to June the index 
had been decreasing at the rate of about 
4 points per month. A survey made by 
the Commercial Investment Trust, whose 
factoring subsidiaries do the largest tex- 
tile factoring volume in the country, 
shows that between July 1 and Aug. 12 
there was a net increase of 20 per cent 
in the number of workers employed. 
Normally the number of workers em- 
ployed on the 15th of August would show 
a seasonal increase of about 2 per cent, 
so that if the mills represented in the 
survey are typical of the entire industry, 
the index for August should show a sub- 
stantial upturn, although allowance must 
be made for the fact that at the begin- 


ning of July this year textile output was 

severely curtailed, with many mills 

closed. 

A rather surprising aspect of recent 
employment statistics is the steady de- 
crease in the number employed in the 
transportation equipment group, which 
includes automobile factories. From Feb- 
ruary to July the employment index 
dropped steadily, although automobile 
production increased substantially from 
March to June. 

THE ANNALIST Index of Factory Pay- 
rolls also declined to a new low record 
of 40.6 (preliminary) for July from 42.1 
for June. 

THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 
(Adjusted for seasonal variation, 

1919-1928—100) 
*July, June, July, 


1932. 1932. 1931 
Employment 58.4 76.3 


3 
 .. SPITS Raptor 40.6 42.1 66.5 
*Preliminary. 

THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT’ BY GROUPS 
(Adjusted for seasonal variation. 
1923-1925—100) 


"toad" “930” “Aoay’ 
4 . 1931. 
Food products ............ 79.6 81.3 88.1 
[SSA See: 57.5 58.4 80.4 
pe are 52.3 54.5 72.2 
Lumber and its products. .36.1 37.5 51.8 
Leather and its products..72.2 73.9 286.1 
Paper and printing........ 81.2 82.4 ° 93.4 
Cremtesis .....5...:..:.....488 79 9 
Cement, clay and glass....419 43.0 62.0 
Nonferrous metals ........ 44.7 48.3 64.2 
pT err 48.4 50.8 70.2 
Tobacco products ........ 68.8 69.3 80.0 
Transportation equipment..49.1 50.2 60.4 
rae: 65.1 65.4 74.8 
*Preliminary. 


1932, of entry free of duty into the 
United Kingdom of goods consigned from 
any port of the British Empire and 
grown, produced or manufactured in 
Canada which by virtue of that act are 
now free of duty, subject, however, to 
the reservations set forth in Schedule A, 
appended hereto. 

Article 22—This agreement between 
his Majesty’s Government in the United 
Kingdom and his Majesty’s Government 
in Canada is to be regarded as coming 
into effect as from the date hereof (sub- 
ject to the necessary legislative or other 
action being taken as soon as may be 
practicable hereafter). It shall remain 
in force for a period of five years, and, 
if not denounced six months before the 
end of that period, shall continue in force 
thereafter until a date six months after 
notice of denunciation has been given by 
either party. 


' Schedule A referred to above calls for 
quetation, as follows: 


As regards eggs, poultry, butter, 
cheese and other milk products, free 
entry for Canadian produce will be con- 
tinued for three years certain. His Ma- 
jesty’s Government in the United King- 
dom, however, reserve to themselves the 
right, after the expiration of the three 
years, if they consider it necessary in 
the interests of the United Kingdom pro- 
ducer to do so, to review the basis of 
preference so far as relates to the arti- 
cles above enumerated and, after notify- 
ing his Majesty’s Government in Canada, 
either to impose a preferential duty on 
Canadian produce while maintaining 
preferential margins, or in consultation 
with the Canadian Government to bring 
such produce within any system which 
may be put into operation for the quan- 
titative regulation of supplies from all 
sources in the United Kingdom market. 


The above illustrates the extreme sen- 
sitiveness of the British negotiators. On 
the one hand the British dairyman may 
become clamorous for protection against 
Canadian dairy products; on the other 
hand, British relations with the Scan- 
dinavian countries may require quota 
limitation of Canadian free entry. 

As to British meat preferences, the 
subject is too complicated for very de- 
tailed discussion here. The reader is ad- 
vised to con carefully Schedule H of 
the British-Australian agreement (re- 
ferring at the same time to provisions 
respecting New Zealand mutton and Ca- 
nadian ham and bacon). Schedule H re- 
fers to an “agreed program” to include 
the year 1933, of which incomplete de- 
tails are given, contemplates a “perma- 
nent policy” to be based on the experi- 
ence of 1932-33, and provokingly hints 
at quotas. I quote the following extracts 
from Schedule H: 


The policy of his Majesty’s govern- 
ment in the United Kingdom in rela- 
tion to meat production is, first, to se- 
cure development of home production, 
and, pawns , to give to the dominions 
an expanding share of imports into the 
United Kingdom. 

It is essential to take whatever no 
may appear feasible to raise the whole- 
sale prices of frozen meat in the United 
Kingdom market to such a level as will 
maintain efficient production. 

In order to cooperate with his Maj- 
esty’s Government in the United King- 
dom in the carrying out of this policy 
his Majesty’s Government in the Com- 
monwealth of Australia agree to limit 
the export of frozen mutton and lamb 
to the United Kingdom for the year 1933 
to an amount equivalent to the total im- 
ports from Australia during the year 
ended 30th June, 1932, in consideration 
of the United Kingdom Government. 

{His Majesty’s Government in the 
United Kingdom engage to arrange] 
for the regulation of the importation of 
foreign meats in accordance with an 
agreed program; and [engage to ar- 
range], as soon as possible after receiv- 
ing the report of the commission now 
sitting on the reorganization of the pig 
industry in the United Kingdom, for the 
quantitative regulation of the supplies 
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of bacon and hams coming on the United 
Kingdom market. 

Should no permanent policy be agreed 
upon as the result of consultation [at the 
end of 1933], his Majesty’s Government 
in the United Kingdom undertake, after 
the expiry of the period named in the 
agreed program, and during the re- 
mainder of the period of the agreement 
concluded at Ottawa: 

To arrange for the continuance, un- 
less otherwise agreed between the gov- 
ernments concerned, of the regulation 
of the imports of foreign meat at the 
rates in force at the end of the period 
named in the agreed program. 


Now, can one help thinking that the 
British negotiators were well-nigh as 
solicitous for continuance of conditions 
in the British market satisfactory to 
Argentine meat exporters (and, by the 
same token, to British investors in Ar- 
gentina) as for an “expanding share to 
the Dominions of imports into the United 
Kingdom?” At any rate, the Argentine 
exporters are fairly safeguarded unto 
the end of 1933. 

I must quote at full length the pub- 
lished notice of the important and very 
debatable Schedule E of the British-Ca- 
nadian agreement, whereof the reader 
Tay make what he will: _ 

This schedule, of which details will be 
published later, sets forth 220 items of 
the Canadian tariff, in respect of which 
new or increased margins of preferences 
will be granted by Canada to the United 
Kingdom. The schedule covers a very 
wide range of commodities and includes, 
inter alia, a large number of items previ- 
ously dutiable at the British preferential 
rate which are now transferred to the 
free list. In all other cases the present 
margin of preference has been increased 
either by lowering the British prefer- 


ential rate or by raising the intermediate 
and general rates. 


Unofficial understandings between the. 


iron and steel interests of the two coun- 
tries are used as the basis of tariff ad- 
justment on many items of the steel 
schedule, including not only the primary 
forms but such processed and fabricated 
steels as cutlery, machinery and wire 
products. Revision in the textile items re- 
lates chiefly to linens and to the major 
classifications of cotton and woolen 
fabrics. Other commodities embraced in 
the schedule include a very wide and im- 
portant range of chemicals, flat glass, 
toilet accessories, gums, tableware and 
leather. 


After all, the British duty on foreign 
lumber is not raised beyond the 10 per 
cent of the Import Duties act, wherefore 
the Canadians are much disappointed, not 
to say aggrieved. 

The published Canadian-British accord 
making no mention of coal, it seems 
probable that, like iron and steel in part, 
coal is taken care of by unofficial under- 
standings. 

A good example of the safeguarding 
provisions is the following (Article 4 of 
the British-Canadian agreement and 
Article 5 of the  British-Australian 
agreement) : 

It is agreed that the duty on either 
wheat in grain, copper, zine or lead as 
provided in this agreement may be re- 
moved if at any time empire producers 
of wheat in grain, copper, zine and lead, 
respectively, are unable or unwilling to 
offer these commodities on first sale in 
the United Kingdom at prices not exceed- 
ing the world prices and in quantities 
sufficient to supply the requirements of 
the United Kingdom consumers. 


The British preference to Common- 


wealth wheat in grain is approximately 
6 cents a bushel, that to Commonwealth 
copper is 2 cents per pound. 

A good deal more time for examina- 
tion is required before determining the 
degree of truth of the claim that “the 
Ottawa agreements have made imperial 
preference more valuable by lowering 
duties against the United Kingdom and 
not by raising them against the for- 
eigner, thus giving the rest of the world 
a lead which it will do well to imitate.” 

I must refer the reader to The New 
York Times issue of Aug. 22 for further 
details of new or additional preferences 
conceded by the United Kingdom, and 
must defer to another occasion some fur- 
ther comment on the agreements, includ- 
ing those to which the United Kingdom 
is not a party; also on the failure of 
Canada’s effort for the requirement of 
a very high uniform Commonwealth con- 
tent of manufactured products to qualify 
them for preferences, on the failure to 
accomplish anything toward currency 
stabilization, and other matters. Those 
who have examined the agreements as 
published will have noted the extraor- 
dinary accuracy of the unofficial advance 
information furnished by our press 
(much of it digested by me in previous 
issues). 

To conclude with a few general re- 
marks: 

There is, you observe, no comprehen- 
sive Commonwealth agreement; instead, 
a number of bilateral preference agree- 
ments, whereof the effects may only be 
ascertained by experience. Solvitur am- 
bulando. A definition not unplausibly 
applied to the Canadian tariff conces- 


sions to Britain is “competitive tariffs,” 
which is sufficiently ambiguous if not 
Pickwickian. 

To explain the limited results. of the 
conference, it might seem sufficient to 
point out that at present Commonwealth 
markets furnish possible outlets for only 
about one-third of the available export of 
the United Kingdom, Canada and India, 
respectively; for about half of that of 
Australia, and for about three-fourths 
of that of New Zealand and South Afri- 
ca, respectively. With the rolling dec- 
ades_ the intra-Commonwealth capacity 
of mutual absorption may or might very 
greatly increase; but it could be at best 
a slow process, and meantime none of the 
component States of the Commonwealth 
(least of all Great Britain) could af- 
ford shrewdly to compromise its foreign 
trade. 

The extent to which the United States 
export will suffer from the Ottawa ar- 
rangements, if consummated, is very 
much to be seen. The outside estimate to 
date is about $100,000,000; say our iron 
and steel export to Commonwealth mar- 
kets cut in a total of $50,000,000, and our 
agricultural export reduced in approxi- 
mately the same total. The grand total 
is nothing to blubber over 

The conference has or has not empha- 
sized the centrifugal rather than the cen- 
tripetal tendencies and prospects of the 
Commonwealth. That “spiritual union’; 
the proposal to supplement or fortify it 
by an economic structure, was it well ad- 
vised? Perhaps yes; what to avoid at all 
hazards may have been learned betimes. 

Do not forget that the Ottawa agree- 
ments have yet to be ratified. 


“Interest-Slavery Abolition” in Germany 


By ROBERT CROZIER LONG 


BERLIN. 
as etre “eet of “Inter- 
est-Slavery” is among 
the promises of mate- 
rial felicity to which 
Hitlerism owes its 
growth. Chancellor 
von Papen, after hav- 
ing meekly executed 
Hitler’s behests in 
ae matters, has been compelled to 
take this question up. Whether Herr 
von Papen remains Chancellor, or Hitler, 
as his party urges, forms a Nazi Cabinet, 
the movement for a reconstitution of 
debtor and creditor interest relations 
will continue. 

To Hitlerites the “Interest-Slavery” 
outcry is mere agitation. To Herr von 
Papen it is something practical; behind 
him stand influential East German land- 
owners, mortgaged up to the neck. Of- 
ficially, this class-motive lurks in the 
background. In the foreground stand: 
inability to pay (or transfer) present in- 
terest charges; and the in itself valid 
argument that creditors everywhere 
have gained from the price fall. 

No summary, all-round reduction of 
home interest rates is contemplated. Dr. 
Bruening already put that through by 
his Emergency Decree of December 3, 
1931. Proposed are individual negotia- 
tions between home debtors and cred- 
itors, with some sort of arbitration court 
to settle the inevitable disputes. With 
foreign bondholders individual negotia- 





tions are impracticable. Using the threat — 


of a moratorium, the Reich Cabinet, it 
seems, will seek to induce any bodies 
representing the foreign bondholders 
that can be brought together to counte- 
nance an interest-rate reduction and, if 
it succeeds, proclaim that any bondhold- 
ers who stand out cannot expect better 
treatment. 

German sentiment against “Interest- 


Slavery” has an old history. Under 
Article 247 of the Civil Code no borrower 
can be bound to pay more than 6 per 
cent for longer than a year. ‘ To this the 
only exceptions are bearer bonds. The 
debtor who has contracted to pay a 
higher rate on any other sort of long- 
term credit can denounce his contract 
within six months of concluding it, giv- 
ing another six months’ notice, This 
article did not really constitute State 
interest-fixing. When it was framed 6 
per cent was far above the normal long- 
term rate for good security, and the 
aim was merely.to relieve debtors from 
exactions which at the time looked 
usurious. Therefore, in 1923, when the 
normal market rate was far above 6 per 
cent, the article was suspended. It was 
restored only in December last, as part 
of the Bruening decree which sought to 
establish a normal maximum 6 per cent 
for all long-term loans. 

In general the decree reduced existing 
interest obligations by 25 per cent. Eight 
per cent bonds (the commonest type) 
were converted to 6 per cent, and 10 per 
cents to 7% per cent. Bonds bearing 6 
per cent or less remained unchanged. To- 
day, therefore, 6 per cent is the rate of 
the great majority. As 8 per cent bonds 
at the time of the decree mostly quoted 
around 80 .or less on the Boerse, the 
investor could get 10 per cent, which was 
therefore the real price of capital; and 
Bruening optimistically assumed that 
persons used to getting 10 per cent 
would—without any change in funda- 
mental capital-market conditions—sub- 
scribe to new issues bearing 6 per cent. 

The banks, the Reichsbank and the 
financial press almost unanimously con- 
demned Bruening’s measure; and after 
the experiment has been tested for 


nearly a year opinion is still adverse. 

The debts supposed to be affected to- 
taled_ nearly ten billion dollars. Five bil- 
lions were mortgages, about three and 
three-fourth billions public loans, and 
something over one billion corporation 
bonds. Universal reduction of rates by 
25 per cent would have saved debtors 200 
million dollars a year. But the reduction 
was not universal. Foreign bonds had 
to be spa'red; valorised pre-war and war 
loans already bore less than 6 per cent; 
and some of the post-war loans had been 
issued at 6% or 7 per cent, and could be 
reduced only to 6. In consequence, ac- 
cording to the Institute for Trade Fluc- 
tuation’s estimate, the public and private 
interest bill was reduced by only 65 mil- 
lion dollars a year; according to a later 
estimate by Dr. Hahn of Frankfurt by 
only 40 million dollars. The average in- 
terest rate fell therefore by only between 
two-thirds and two-fifths of 1 per cent. 

This at least had the merit of impos- 
ing a relatively small hardship on the 
average bondholder or mortgagee. But 
in individual cases the hardship was se- 
verely felt. The bondholder whose in- 
come was unexpectedly reduced by one- 
quarter found difficulty in meeting his 
own—unreduced—liabilities. The new 
insecurity unfavorably influenced the 
capital market. Bruening believed that a 
bondholder would prefer a safe 6 per 
cent to a doubtful 8 per cent. But the 
6 per cent today is no safer than the 8 
per cent of a year ago. The “Interest- 
Slavery” agitation fed on its past suc- 
cesses; 2 per cent, says the German Na- 
tional leader Hugenberg, is enough for 
the foreign “interest slave-driver”; no 
per cent, says Hitler, is too much for 
the native slave-driver. Capitalists, 
knowing that the natural market rate, 
the rate determined by capital-shortage 


and political risk, is still at least 10 per 
cent, refuse to lend, and the capital mar- 
ket is worse off than ever. 

Bruening’s other aim, the diversion of 
short-term cash into the capital market, 
has not been attained. The decree of De- 
cember sought to regulate bank interest 
conditions. But today, the margin be- 
tween the rate on bank credits and the 
Reichsbank rate is the same as it was 
before the crisis (6% per cent per an- 
num plus a commission of one-sixth of 
1 per cent a month is the bank’s charge), 
while the average interest allowance on 
deposits has been reduced. Money has 
been withdrawn from the banks, as Dr. 
Bruening foresaw, but it has not gone 
into the capital market. Withdrawn 
money is hoarded or is invested surrep- 
titiously in ways that guarantee a much 
higher rate than the legal 6 per cent. 

In general, experience with past State 
interest-fixing does not justify the pro- 
posed new experiments 
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Mathematical Analysis of Post-War Price Falls— 
13.6 Years to 1913 Level 


By WALTER F. EADE 





MMEDIATELY after 
each of three great 
wars in which the 
United States was a 
participant there was 
a period of very pro- 





nounced commodity 
price recession. These 
periods, for which 





data are available, began, respectively, 
(1) in 1814 after the Napoleonic War; 
(2) in 1865 after the Civil War, and (3) 
in 1919 after the World War. The dates 
given here marked the peak of whole- 
sale prices, after which there was a more 
or less violent drop in the wholesale 
commodity price indexes. 

It is the purpose of this article to de- 
termine the nature of these recessions 
and whether or not they can be repre- 
sented by a mathematical equation. If 
such an equation can be derived, could it 
have been used as a basis for predicting 
the time of return to a normal status, 
in the present recession period? In this 
analysis the data selected for the reces- 
sion curves are the Indexes of Wholesale 
Prices in the United States (All Com- 
modities) published by the United States 
Bureau of Labor Statistics. 

The base, or so called normal, used 
throughout this article is the‘average 
for the year 1913—100. A tabulation of 
all data used will be found in Table 1 
and in Figure I. These data have been 
plotted using index values as ordinates, 
and time in years as abscissae, to con- 
form to standard practice. 

In the case of the first set of data, 
that for the period after the year 1814, 
it was found possible to fit a simple 
hyperbolic equation of the form— 

i. ear 
Where; I represents the Index value. 
k & a are constants 
t represents time in years. 

Dividing the actual data for the first 
period into two parts and forming two 
simultaneous equations, the constants 
“a” and “k’” were determined. The re- 
sulting equation is given below. 


—.297 
2 I = 216.6t 
le 


A new’ curve was calculated from the 
above equation and plotted in Figure I 
and marked Ih. Subscript le is the desig- 
nation of the calculated curve No. 1. 

Upon examination of the difference 
between the observed values and the cal- 
culated curve it was found that the max- 
imum deviation is of the order of 10.9 
per cent, and the average deviation is 
plus or minus 4.8 per cent. 

To find the time of return to the nor- 
mal base (1913100) it is necessary 
only to substitute in equation 2 the value 
100 for I. This has been done and it is 
found that t equals 13.3 years, as 
against 14.8 years actually. 

Following the same procedure for the 
second period, namely, after the Civil 
War and beginning with the year 1865 
we obtain the equation given below— 

—.235 
a. & = 3st 
2c 


The time t was also determined for 
which the index value would theoretically 
return to the 1913 base and found to be 
16.7 years. In this case the actual re- 
turn occurred in 12.6 years. 

In the first period, or post-Napoleonic 
war, the theoretical return to the 1913 
base occurred in the Spring of 1827, 
whereas the actual] data show the re- 
turn, to have been late in 1828. The sec- 
ond period, or post-Civil War, actually 
showed a return to the 1913 base during 
the Summer of 1876, while the theoret- 


ical value of 16.7 years gives the Summer 
of 1881 as the time of return. 
It appears feasible from observation 


of the theoretical curves 1 and 1 _ in 
le 2c 


Figure I, together with the actual index 
figures, to combine these-two curves in 
one and assume it to be the normal 
recession. It might be argued that since 
the information thus far presented tends 
to show quite definitely that the return 
to normal approximates the same time 


the index figures. These are plotted in 
Figure I and the curve marked 3. 

It would require a wild stretch of the 
imagination to suppose that the data 
presented for the present period of reces- 
sion in the commodity price index up 
to 1929 could possibly follow the theoret- 
ical mean curve or, in fact, any similar 
curve. It will be seen that for a period 
of about eight years, from 1921-28, the 
index of wholesale prices maintained 
very nearly a constant figure and any 
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interval, a mean curve could be con- 
structed to satisfy the interest of any 
one who might assume that this time 
interval is the same for each of the three 
post-war recession periods here consid- 
ered. Therefore a mean curve has been 
calculated from the data for the two pe- 
riods, but not plotted, and the resulting 
equation takes the form— 

-285 


ait =sesc 
m 


Computing t by the above equation 
we get the time interval of 13.7 years. 

Now let us turn to the present period 
of recession and examine the trend of 





attempt to adapt a similar type of curve 
to these data would result in a ridiculous 
time interval for the return to normal, 
and for this reason no curve was cal- 
culated. 

There is, however, an abnormal situa- 
tion in that for two years, after 1929, 
the index figures dropped so violently 
that the return to 1913 base came at the 
close of 1931, and the actual time inter- 
val occurred almost midway between the 
two preceding periods. Attention is in- 
vited to the fact that the actual curve 3 
projected to cross the index value of 100 
occurred at a time interval of approxi- 
mately 13.4 years, or very nearly that 





given by the mean theoretical equation, 
which was 13.7 years. : 

It seems then that the duration of the 
recession period could have been prb- 
dicted quite accurately, notwithstanding 
the fact that the actual figures: would 
not have followed the theoretical curve 
of recession. Had it been predicted, gay 
in 1920 or 1921 after. the decline had be- 
gun, from the equation of the mean 
curve the return to the 1913 base would 
have fallen in October, 1932. 

Let us examine further certain por- 
tions of the actual data for each period, 
in order to indicate the possible reasons 
for the delayed drop or apparent hold- 
ing of price levels. 

In the first period there appears on 
two occasions to have been a tendency 
for the price level to remain very nearly 
constant. The first of these occurred be- 
tween 1816 and 1818, and the second at 
the end of the period from 1823 to 1827. 
Disregarding the first as being of too 
short duration to affect materially the 
result, let us examine the latter. Because 
of the holding up through this portion 
of the period, the time of return appears 
to have been unnecessarily extended. 

During the second period the recession 
tendency persisted in a fairly smooth de- 
cline until the year 1871, when the price 
index maintained an approximate level 
for the next four years, after which it 
dropped sharply for three years when 
the index value went to 97. 

On examination of the third périod, 
we find, as mentioned, that the price 
level was maintained for about eight 
years (1921-29), after which the. drop 
was decidedly more violent than that 
which occurred in the second period. 

A comparison of the portion of the 
curve following 1818 in the first period 
and that following 1923 in the third pe- 
riod shows a very interesting variation. 
After the year 1818 there was first a 
sharp decline for two years followed by 
a very easy downward trend for the next 
eight years; whereas, after 1923 the in- 
dex figures first eased off gradually for 
six years followed by a sharp decline in 
the last two years. In other words the 
portions of the two curves discussed 
above are in inverse relation to each 
other, and the area enclosed by the ap- 
parent parallelogram can very well rep- 
resent a period of inflation. 

The foregoing analysis of the char- 
acteristics of each recession trend seem 
to indicate an artificial holding of the 
wholesale price index over ~-varying 
ranges of time within the recession pe- 
riod. This may be attributed to a psy- 
chological] hesitancy on the part of busi- 
ness to accept the inevitable. 

The fact asserts itself that the longer 
the price level is held the more violent 
the drop, and that the average time in- 
terval for the three periods approxi- 
mates 13.6 years, compared to 13.7 cal- 
culated as a mean value from the first 
two recession periods. 

It might not be out of order at this 
time to suggest the possibility that the 
theoretical recession curve might pro- 
vide a better adjustment of price index 
than conditions have thus far shown. 

We may. conclude, therefore, that it 
appears possible to determine mathemat- 
ically the approximate duration of the 
period of recession in wholesale price in- 
dex values following a major war, al- 
though the actual figures might show 
abnormal conditions at some time during 
this period. ’ 

The writer wishes to express his appreciation 
for the assistance given by Mr. Roswell F. Phelps, 
Director of Statistics of the Massachusetts Depart 
ment of Labor and Industries, at whose request 


this study was and to Dr. C. W. 


made, Cobb .of 
Amherst College for his suggestions. 
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Outstanding Features in the Commodities 





JN the absence of new 
factors in either the 
general business situ- 
ation or in the field 
of the individual com- 
modities, the Annal- 
==> ist Weekly Index of 
rm Wholesale Commodity 

te, Prices slipped down- 
ward 0.2 points to 94.0 on Aug. 23, 
from 94.2 (revised) the week before 
and now stands at the same level as 
two weeks ago. Lower grain and live 
stock prices more than offset advances in 
cotton, sugar and the meats. The 
farm products index dropped to 74.5 
(1913=100.0) from 75.3 (revised); the 
food products index, with an advance of 
0.8 points to 98.8, now stands as high 
as any time since the beginning of 
the year; the metals and miscellaneous 
group indices declined, the former be- 
cause of weaker steel prices, and the 
latter owing to a decline in crude rubber. 

The grains generally showed losses of 
about a cent a bushel, except cash 
barley, which was quoted at 44%) Tues- 
day in New York, against 47% a week 
ago; hedging pressure, good harvest 
weather, the preference given Canadian 
wheat by England at the Ottawa confer- 
ence and the prospects of good crops in 








~ 











Europe were the chief depressing 
factors. Live stock prices continued 
their seesawing, with both cattle and 


hogs going to moderately lower levels 
during the week; most of the gains of 


last June, however, have been main- 
tained. 
Among the commodities that ad- 


vanced, cotton was higher because of 
continued demand, unfavorable weather 
and indications of further deterioration 
of the crop. A strong market and active 
demand carried wwol and hide prices to 
higher levels. Cotfee prices continued 
their advance, as shipnents from Santos 
remained blocked; the advance of a cent 
in six weeks is supported solely by the 
Brazilian trouble and will harjtly survive 
its settlement. Beef and veal, sugar and 
lead were also higher. The petroleum 
group was unchanged, although Eastern 
gasoline prices have shown a firmer 


tendency lately. 
DAILY SPOT PRICES 


bee Wheat. Corn. r? 
Aug. 16... 7.55 673% AT 4. 
Aug. 17 : 7.45 414 46% 4.52 
Bae. W.........00 .69 AT 4.50 
Aug. 19... . .7.50 ; 4 4.62 
SS 67 4 4.62 
Aug. 22 aac .6T 4 4.57- 
Aue. B....++ .7.80 46 4.46 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


EDGING pressure, good harvesting 
weather, absence of an active ex- 
port demand and the six-cent pref- 


erence for Dominion wheat agreed 
upon at the Ottawa conference car- 
ried wheat prices generally lower 


during the past week, the old Sep- 
tember contract closing at 50% Tuesday, 
against 51% a week ago. Harvesting 
is nearly completed in the Northwest 
and is progressing in Canada; the weath- 
er has been generally favorable for cut- 
ting and threshing, although in Canada 
the decline in crop prospects has contin- 
ued, trade estimates now placing the 
crop of that country at about 425,000,000 
bushels. Russian grain harvesting con- 
tinues backward, with only 111,000,000 
acres (all grains) cut to Aug. 10, against 
141,000,000 at the same time last year. 
The Argentine acreage for the coming 
crop is expected to be 10 to 12 per cent 
above last year. 


United States exports continue at a 
low level relative to other years, al- 
though shipments from Canada are run- 
ning well in excess of a year ago. The 
granting by Great Britain of a pref- 
erence of 6 cents a bushel to wheat from 


the dominions is likely to reduce still 
further the present volume of wheat ex- 
ports from this country to England, 
which for the crop year just ended was 
23.3 per cent less than a year ago. United 
Kingdom wheat imports have averaged 
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*Provisional. +Revised. 


For weekl 
qe, es 77/6 and 757. For weekl 


January, 1932, to July, 1932, see 


eavy steers, Chicago(100 Ib.) 
Hogs , day’ 5 average, Chicago (100 Ib.)..... 
Cot on, ae UPIARE (1B.)....ccccccccece 
Wool, fine staple territory eae seteetipi 
Wool, Ohio delaines, scoured (Ib. 
Beef, choice Western dressed aR 700 Ib. 
and up (100 Ib.) 
NG IED OUR... concsccescctesaceese ecee 
— TT RRP OSe Sere neSaer 
} oie nd a6c6 cbene ken kerdcesuddee 6s 
r, granulated vw: is¢ beens beeteevhenesed 
Coff fee, Santos 3% 4 (lb. 
Coffee, Rio No. 7 (Ib.) 
Flour, fancy Siinneapatis 
rd, prime Western (100 lb.)............... 
Cottonseed oil, bleachable (100 Ib. nf aging 
Printcloth, 384- -inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, $6x60, 4.00 
unbranded — cuts (y d.) 


20 ( 

Worsted yom, Bradford, 2-40s, halfblood 
sie ee CMa <ensanceenacausees kecass 
lk, 7 caane, arom. 13-15 size, for 

delivery (Ib.) 

Rayon, 150 denier, ist quality (lb.).......... 

Coal, anthracite, stove, company (net ton). 

Coal; bituminous, steam, mine run, Pitts- 
burgh (net ton 

Coke, Connellsville furnace, at oven(net ton) 

Gasoline, at refi nery, Oil, int and Drug 
Reporter av’ge at 4 refinery centres (gal. 5 

Petroleum, crude, at well, Oil, Paint and 
ports Re , yi av’ge for 10 fields (bbl.). 
Pig iron, Iron Age composite (gross ton). 

Finished steel, fren A Ags com — (100 ~) ). 

penne, electrolytic, delive Conn. (Ib.). 





») 
Lumber, Generel Bldg. Contractor com- 
posite (1,000 f 
iy General ‘Bide: Contractor composite 
Structural steel, 
composite (100 
Comest, General Bidg. Contractor composite 


I, MINN OR Bin ncn se cknceseesucane sso. 
Hides. heavy native steers, Chicago (Ib.). 
Paper, ene I, ye =a yrr 
Paper, wrappi No. 1 Kraft (Ib.)......... 
Rubber, ist atex thick (Ib.) 
*Monthly price as of A 
price as of Aug. 15, 1931. 
ilation. 
ug. 23, 1932, because of Brazilian situation. 


ug. 15, 1932. 





COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 


1S5¢ iss 
150 
145 
140 
135 
130 
125) ; 4125 
| 
} 
120} 120 
| 
Ss } ms 
to} | 10 
| 
105} + ' 105 
| 
100 ' + + 100 
95 = 95 
| 
90 ' ' | 90 
| | 
! 
65 ! | 1 J siliiiii 
J FMAM IS ASONDS FMAM JJ ASONOJFMAMJ JASONOJFMAMJJASONOJFM AMS JASONODJIFMAMIJASOND 
1927 1928 1929 1930 1931 1932 
. 6. 8. Mis- All 
1.Farm 2. Food 5S. Vextile 4. 5. Building 7. Chem- cella- Com- 


Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Aug. 23, 1932... 74.5 98.8 *70.3 143.5 95.8 106.6 95.2 79.5 94.0 
CS SO aes, 98.0 +70.3 143.5 96.1 106.6 95.2 79.7 794.2 
i Sree 98.8 68.9 143.5 96.0 106.7 95.2 79.7 94.0 
eas. ° 97.4 66.4 143.9 95.8 106.7 95.2 79.4 92.5 
Aug. 25, 1931... 86.3 113.1 90.4 121.9 101.8 114.9 96.6 101.3 


figures from Nov. 9, soe. to er. 3, » ase, eet ANNALIST of Nov. 6, 
: gures from Nov to April 5, 1932, see 
NNALIST of April 8, 1932, page For ep averages of weelly figures from 
HE ANNALIST of Ju y 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


+Monthly price as of July 15, 1932. 
AlMonthly average for August, 1 
$Corrected. ||Aug. 22, 1932, price. 


INDEX OF WHOLESALE 











29, 1932, page 142. 


Py 1932. $0 653, 16, 1932. $0 Ba,” 1931. 


46 rt 
@. 26% 27 -27% . .30 
4 AT 4 


39@.44%, 41%@.471 j : 
92 ~— 9:40 * one 
46 4.66 6.28 
0780 ‘0755 :0700 
36 63 
414 "36% $.64% 
15.00-16.00 14.50-15.50 15.50@17.00 
‘073 ‘07% 1014 
19.75 19.75 21.00 
"15 
04 ‘04 0460 
i 12-. 125 "12 08-.0 
083 05%@. 
5.15-5. 5.25-5.95 5.75@6.40 
3653.75 5.70-5.80 7.55@7.65 
4.80 4.60 5.25 
03% 03% 04% 
04%4-.0414 041% -.04% 04% 
16~.16% 15%-.16 20 
85 85 1.21% 
1.59-1.64 1.64-1.69 
BS 55 ah 
6.85 6.85 7.80 
1.20-1.30 1.20-1.30 1.35@1.50 
2.00 2.00 2:40 
06625 06625 05 
1.017 1.017 728 
13.64 13.64 15.50 
1.964 1976 4, (12.014 
05%. : ' 07% 
034 ret) . 0440 
"2310 ; 2 
(0275 0275 0 
*15.60 $15.67 $18.35 
*11.80 #11.85 $12.18 
*1.60 +1.60 ¢1.60 
*2.00 +2.00 $1.86 
26 eR 35 
j 0644 Bt 
53.00 53.00 57.00 
rithm 04% Os ‘05%@.05% 
tMonthly 


931, on revised basis of com- 
Spot quotations on coffee suspended 
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around 200,000,000 bushels annually in 
recent years, of which about 90,000,000 
have come from the domisfions. The 
six-cent preference should greatly in- 
crease the proportion supplied by the 
dominions, especially by Canada, which 
now furnishes a quarter to a third of 
the British requirements. The United 
States have supplied normally a slightly 
‘smaller amount of wheat, which, how- 
ever, seems destined largely to be re- 
placed by Canadian grain under the new 
agreement. While the total world wheat 
requirements are not altered, our domes- 
tic prices seem likely to be adversely 
affected to a moderate extent by the 
necessity for seeking new markets in a 
narrowed field. 


UNITED STATES EXPORTS OF WHEAT 
AND WHEAT FLOUR 


(Thousands of bushels of wheat equivalent: 
as reported by the Department o 


scant 
ap Year——_——_ 
“July, *: '31- uly, *30- PC 
June, '32. June, '31. om. 
United Kingdom... . 18,679 24,341 — 23.3 
Netherlands...... 9,503 13,039 — 27.1 
ee 6,178 7,888 — 21.7 
re 10,770 7,662 + 40.6 
Sere 1,6 3,960 — 57.9 
SE cco enes d0s-0% 11,181 3,437 +225.3 
German decigeséceq.s 147 2,865 + 44.7 
Other Europe..... ,390 9,93€ — 45.8 
Total Europe..... 67,514 73,128 — 7.7 
al al datew wanes 15,231 4,036 +277.4 
(a ..» 26,190 12,339 112.3 
Other’ countries ... 26,860 41,972 — 36.0 


Tot 135,795 131,4 475 + 3.3 
Seledinn Hongkong and Kwantung. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and 
Commerce) 
—-Week Ended Saturday- 
Aug. 21, Aug. 14, Aug. 23 


1932 1932. 1931 
Commercial stocks at 
end of week. -*181,015 *179,313 254,862 
Exports for week... 706 835 2,184 
tExports for 8 weeks 5,530 17,941 


*Toledo stocks (3,211,000 bushels on July 
23) not included. ‘+Season to date, com- 
mencing June 27, 1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

-——Week Ended Friday 
Aug. 12, Aug. 5, Aug. 14 
1932 1932. 1931 
Elevator stocks and 
afloat at end of wk.116,030 121,787 105,820 
Exports, except to the 
nited States ... 3,891 
*Exports for 2 weeks. 6,234 
*Season to date, commencing July 29, 1932, 
and July 31, 1931. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 


2,343 1,421 
3,651 


—Sept.— 
High. Low. 
NN TN ere rica 08:06 9:0-0:08 . 028 513 
Aug. 16 renee Sat 511, 
CF ee 52 £ 
Aug. 18 . 52% .50% 
Sus. 4 SGaeai sie .52 Se 
= 50% «494 
Week’ 2 range deena Bat “492 
= eee . 505, .495% 
Aug. 33. ewes ; 51% .50% 
yo 2 ” Qeeneeneoese 51.5044 
Aug. 24 close 50%, 
1932. 66%, 46% 
Range, 1932...... { a ite 
WHEAT (NEW nang? 
—Sept.—— ——Dec.— 
High? — High. Low High ‘law. 
Aug. 15.. .52 b 51% 56% 54% .60% .59% 


Aug. 16.. .53' 51} 5734 545, .62 5914 
; 50, 55% (53% (60% 58% 
; 50% 55% 53% (60% 58% 
Aug. 19. = 50% 55% 544% 601, 58% 


Aug. 20... 4944 .54 534% .58% .57% 
Wk’'s rg. 535% .49% .57% .53% .62 57% 
Aug. 22.. Soe 4 5414 53% .59 57% 
Aug. 23.. .51 : 5534 34% 59% 58% 
Aug. 24.. 50% .504, 545, 535, 5914 54, 
Aug. 24 

a oon” 54% 58% 
Ran > | Om 10% 664% .49% 64% .56 

1933 Ap.14 Jl Ap.23 Jl 16 Au.id Au.3 

CORN 
——Sept.— -Dec 


- —May 

High. Low. High. Low. High. Low 
Aug. 15.. 31% .31% 33% 32% 37% .37% 

: 132% “31¢ e 3uh Ste 
Aug. 17.. 31% 20% "33 32% 38 37% 
Aug. 19.. 315 (3144 (334 “324° ‘37% “37% 
Aug. 20.. 31 :30% (32% (31% ‘37% ‘36% 
Wk’s rg. 32% .30% .33% .31% 38% 26% 
Aug. 22... 30% (32% “31% (37° “36% 
Aug. 23. we 30% 325% 324; ot 36% 


Aug. a ; t 7 
Aus. = P -29% 324% 3114, 36% .35% 
close .. 31% 36% 


e, | 39% .43 27% 
1933." | Ja sig” ads Ap.26 ES Bu My} 


World import requirements for the new 
crop year are placed at 705,000,000 


) 
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bushels by Broomhall, or 8.4 per eent 
under the past year, Europe’s needs being 
estimated at*517,000,000 bushels, or 64,- 
000,000 bushels less than its actual tak- 
ings in the year just closed. Total world 
shipments for the year just ended are 
placed at the equivalent of 769,372,000 
bushels, or 2.2 per cent under a year 
ago. 

WORLD 


SHIPMENTS OF WHEAT AND 


WHEAT FLOUR 
(Thousands of meen oh ae reported by 








Broomh: 
Year - wks.) Endi 
Ju uly 3. Au ug ’ 

Source 1932. 1 Ch’ge 
North America..... 330,717 354,200 6 
Argentine .......... 138,428 123,144 412.4 
PO Se ae ia 153,944 — 0.5 
CEE ainesdcncaues 0,726 92,624 —23.6 
WI se deccncsucacaes 76,236 62,632 +21.7 

EL sg 054 seumaelen 769,372 786,544 — 2.2 


COFFEE 


EPTEMBER Santos advanced sharp- 
S ly again during the past week, in 

consequence of the continued block- 
ing of the Port of Santos by the Bra- 
zilian fighting. Since July 11 the con- 
tract has risen from 9.00 to 11.30. The 
more distant futures, on the other hand, 
have tended lower in recent weeks, 
along with all the Rio contracts; they 
will have to stand the brunt of the sup- 
plies that will be released when a settle- 
ment is reached in Brazil. The effect 
of the situation on our domestic stocks 
is shown by the statistics of the visible 
supply of all coffees on hand in this 
country on Aug. 23, ‘amounting to 760,- 
847 bags, against 908,407 on Aug. 1 and 
1,885,537 a year ago. The Farm Board 
has made efforts to obtain modification 
of the agreement with Brazil which lim- 
ited the sales of its coffee (not included 
in the foregoing visible supply statistics) 
to 62,500 bags monthly, but without re- 


sults to date. 
NEW YORK COFFEE FUTURE PRICES 






BASIS SANTOS NO. 4 (CONTRACT he 
mat —— ——Dec.— ——Ma 
High. Low. High. Low. High. Lew. 
Aug. 15..10.40 10.15 9.13 9.05 8.70 8.65 
Aug. 16..10.90 10.65 9.24 9.19 8.74 8.71 
Aug. 17..10.88 10.84 9.20 9.14 8.58 8.54 
Aug. 18..10.89 10.80 9.19 9.15 8.57 8.54 
Aug. 19..10.98 10.91 9.23 9.17 8.64 8.62 
wis Boe i0 15 9.24 9.05 8.74 8.54 
s rge . y i ; 
Aug. 1 9:27 9.19 8.65 8.60 
Ss See ... 9.21 9.07 8.62 8.50 
Aug. 24..11.45 11.40 9.10 9.10 8.50 8.50 
~ 24 
close .. 11.457 9.08* 8.33* 
Range, 10.45 8.13 9.35 8.14 9.30 8.23 
1932... | Au. 24 Mr.22My.24 Mr.22 My.24Mr.29 
aes 
Low 
8.55 
8.60 
8.40 
8.42 
8. 


*Nominal. 


+Traded. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


Sept.— ——Dec —Ma 
igh. Low. High. Low. High. Low. 
Aug. 15.. 6.70 6.70 19 6.19 6.00 6.00 
Aug. 16.. 7.08 7.05 6.25 6.25 6.09 6.06 
Aug. 17.. 7.05 7.05 6.05 6.05 
Aug. 18.. 7.12 7.05 6.12 6.06 5.90 5.89 
Aug. B. » 7.12 615 6.15 5.95 5.95 
ug. . .Clos 
Wis rge. 7.20 6.70 6.25 6.05 6.09 5.89 
Aug. ie 7.05 7.05 6.15 6.08 5.90 5.90 
Aug. 23.. . ian ce one Ge (hee 
Aug. 24 6.00 6.00 5.70 5.70 
Aug. 24 
close 7.01* 6.01* 5.80° 
Range, { 7.20 5.95 6.70 5.86 6.22 5.70 
1932... | Au.19 J).11 My.23 J1.15 My.24 Au.24 
—May—— 
High. “om. 





Aug. 
Aug. 24 aaa soca 
Aug. BE CIOBE. 2... oe cccccccvccseces P et 70 
Range, 1062. .... 2... ccccccccre’ (874,520 
*Nominal. 


SILK 


HE decline in the yen carried silk 
prices as much as 10 cents lower 
last week, although the silk mar- 
kets in Japan advanced to compensate 





for the lower exchange rate. On Tues- 

day yen exchange declined sharply again, 

and in consequence the Japanese markets 
NEW YORK SILK FUTURE PRICES 


—Sept.— ——Dec.— ——-Mar.—— 
High. Low. High. Low. High. Low. 
Aug. 15.. 1.51 149 1.54 1.50 1.55 1.51 
Aug. 16.. 154 1.50 1.56 1.50 1.56 1.53 
Aug. 17.. 1.53 1.53 1.57 1.54 1.58 1.55 
Aug. 18.. 150 150 1.50 145 1.52 1.47 
Aug. 19.. 148 148 145 1.40 147 1.42 
Ame, FB... nee Sach ... 145 1.44 
Whk's rg.. 154 148 1.57 140 1.58 1.42 
. 22.. 146 145 144 144 1.50 1.44 
Aug. 23.. 1.51 1.50 1.58 1.50 1.58 1.53 
Aug. 24.. 1.63 160 1.68 1.60 1.68 1.62 
Aug. 24 
close .. 1.64@1.65 1.68¢ 1.68t 
Range, 1.85 1.15 1.68 1.15 1.68 1.30 
--- LFb.13 Je.28 Au.24 Je.1 Au.24 J1.26 
+Trad 


advanced, stimulating the: New York ex- 
change to advance accordingly, the losses 
of last week being largely wiped out. 


The August contract closed at $1.55 bid 
on Tuesday, against $1.54 bid a week ago, 
and August Yokohama at 849 yen, 
against 779 (largely accounted for by 
the decline of yen exchange to 22% from 
245%). New York spot prices for crack 
silk averaged $1.60 Tuesday, against 
$1.62 last week. 


COTTON 


OMEWHAT higher levels’ were 
S reached by the cotton market early 

this week, a good demand and less 
favorable weather more than offsetting 
selling by the co-operatives and other 
interests. The October contract closed at 
7.74 bid Tuesday, against 7.54 a week 
ago; spot cotton was up to 7.80 from 





7.55 last week. Certificated stocks 
dropped 2,841 bales to 368,001, 

Rains in the West have been beneficial, 
but in the East they have been favorable 
to weevil growth. The crop as a whgle 
is considered to have deteriorated further, 
though there is disagreement as to the 
degree of the decline, and the extent of 
weevil damage, the latter, however, ap- 
pearing to have reached serious propor- 
tions in many districts. 

Ginnings of the new crop to Aug. 16 
are reported at 251,183 running bales, 
against 90,608 a year ago. Exports dur- 
ing the past crop year are placed at 
8,708,000 bales, or 28.8 per cent above 
the year previous, the bulk of the 1,946,- 


Continued on Page 278 





Government Bonds Generally Higher; 
September Refunding Requirements 


firm to higher during the past 
week, with Fourth Liberty 4%s and 
Treasury 4%s moving into new high 
ground for the year to date. The Treas- 
ury 3s, 3%s and 3%s, which dropped 
sharply following the recent ruling re- 
garding the circulation privilege, have 
now recovered part of their losses, though 
still below the previous 1932 highs. 
Acting Secretary of the Treasury Bal- 
lantine announced Tuesday that the 
tenders for $60,000,000, or thereabouts, 
of ninety-one-day Treasury bills, dated 
Aug. 24, 1932, and maturing Nov. 23, 
1932, which were offered on Aug. 18, were 
opened at the Federal Reserve Banks on 


(5 tirm to. dish bonds have been 


The total amount applied for was 
$347,816,000. The highest bid made was 
99.897, equivalent to an interest rate of 
about 0.41 per cent on an annual basis. 
The lowest bid accepted was 99.894, 
equivalent to an interest rate of about 
0.42 per cent on an annual basis, The 
total amount of bids accepted was $62,- 
350,000. The average price of Treasury 
bills to be issued is 99.894. The average 
rate on a bank discount basis is about 
0.42 per cent. 

Three major problems of government 
finance are understood to have been 
under discussion this week by Secretary 
Mills, officials of the Federal Reserve 
Bank of New York and leading bankers 


financing will have to provide for the 
refunding of $712,000,000 of maturing 
certificates of indebtedness, and in addi- 
tion it is expected that $300,000,000 
will have to be provided for the use of 
the Reconstruction Finance Corporation. 
The third problem is whether to under- 
take the conversion into a lower coupon 
issue of $536,000,000 of First Liberty 4s, 
which will become callable Dec. 15. If the 
issue is to be redeemed, notice thereof 
will have to be given by Sept. 15. The 
question is as to the relative advantages 
of refraining from the additional financ- 
ing which would be involved, as compared 
with the saving in government expenses 
which could probably be effected by re- 



































Aug. 22. and government bond dealers. Sept. 15 placing the 4s with a lower rate issue. 
————————— ee ] 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
Weeks Ended— ———__—____—— — | 
Average yi ield on: Aug. 20. Aug. 13. Aug. 6. July 30. July 23. July 16. July 9. ‘July 2. June 25. June 18. Juneill. June 4. 
reasury notes and 
certif. (3-6 months). 16 25 12 .29 .26 .10 .22 33 .53 40 -20 12 | 
U. S. Treasury nds (3 
long- term ME swcaccsec 3.57 3.56 3.58 3.59 3.65 3.67 3.70 3.73 3.72 3.76 3.85 3.88 
Bonds: Week Ended August 20, 1932 
Figures after decimal points represent S2nds of a point 
Outstandin Magee | Since Date of Issue———_..  -—Week's Range—, r . 23, Close— 
July 31, 1932. Align. Date. High. Low. Lan. Bian isked. waste. 
2 % Consols of 1930............ 1,724,050 1097 age. * S902 94% Oct., 1913 100.00 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 9 July, 1913 100.00 
2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 Sep., 1913 98) 100.00 
3 % Panama Canal, 1961....... 49,800,000 103 Mar., 1916 1% Apr. 1920 99 1 
3 % Conversion bonds, 1946-47. . 28,894,500 see a 99 iood 
24%4% Postal Sav.(4th to 43d ser. ) 43,453,360 oo ae: ies 
Sere $796,773,490 
3%% First PS ae so wriniae $1,392,228,350 103.1 Oct. 19, 1922 86.1 June 2, 1921 100.23 100.20 100.22 100.22 100.24 1.03 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 te aes 100. 102. wae 
4%% First Liberty, 1 232-47 amoees 535,983,300 103.30 Mar. 9, 1927 84.00 May 21, 1920 101.13 101.8 101.11 ) i eS * ae 
44% Fourth Liberty, 1933-38.... 6,268,100,450 105.5 May 19, 1931 82.00 May 20, 1920 103.2 102.25 103.00 103.2 03. 1.50 
Total Liberty bonds...... _ .$8,201,314,550 
4%% Treasury, 1947-52.......... $758,983,300 68 Jan. 7, 1928 98.1 Mar. 27, 1923 107.14 107.00 107.6 107.14 107.17 3.61 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.7 103.26 103.31 104.1 104. 3.60 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 102.5 101.29 102.2 101.30 102.1 3.57 
353% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.12 100.2 100.10 100.16 100.19 3.31 
3%% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 100.19 100.5 100.11 100.16 100.19 3.30 
35% Treasury, 1941-43.......... 544,917,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 100.14 100.1 100.14 100.16 100.19 3.30 
3%% Treasury, 1946-49.......... 821,403,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 98.4 97.2 97.24 97.31 98. 3.29 
3 % Treasury, 1951-55.......... 800,421,500 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 97.4 96.00 96. 97.00 97.2 3.19 
Total Treasury bonds. .. .$5,258,776,100 
so eer $14,256,864,140 
Treasury Notes and Certificates of sanneennne Treasury Bills 
i “ked’ Yield 
Outstanding. Bid. a ea. Yield. (Rates quoted are for discount at purchase). 
4% Rotten 2a0e, sents ee | seen $600,446, 100.30 101. Aug. 2 
odes 5 eeeeeyerede 221,300,000 Maturity. Outstanding. Issued at. Bid. Asked. | 
4 % Foreign ae retirement fund, Aug. 31, 1932. ..$100,022,000 0.32% 0.50% 0.20% 
Series DE ibn dccteenehecenee 2,189,000 Sep. 28, 1932... 100,466,000 0.41% 0.50% 0.30% 
4 % Canal ie retirement fund, Oct. 11, 1932. 75,278,000 0.39% 0.50% 0.30% 
to 8 arrears 2,084,000 ose eee : Oct. 19, 1932 75,923,000 0.40% 0.50% 0.30% | 
3 % Series A-1934, mature May 2...... 234,600 101.30 102.00 1.79 Oct. 26, 1932. 83,317, 0.47% 0.50% 0.30% 
3 % Series A-1935, mature June 15..... 416,602,800 101.1 101.3 2.59 Nov. 9, 1932. 75,217,000 0.53% 0.50% 0.30% 
Nov. 16, 1932. 75,016,000 0.48% 0.50% 0.30% . 
ED cs cadbncacedeentecae $1,486,856,600 Nov. 23, 1932 62,350,000 0.42% 0.50% 0.30% 
1%% Series TS-1932, mature Sept. 15.... $34,279,500 100.5 _ Total $647, 589,000 
a peries Zeige mature Sepe 18... ganemony Ime 
Series - mature Oct. 492, 100.14 100.16 ; = i i 
ie Series A-1083, mature Feb. 1... 144'372,000 10115 1ord? 0.32. | - Otal Interest-Bearing Debt Outstanding 
% Series TM-1933, mature Mas. 15... 660,715,500 101.27 101.29 0.32 Aug. 25, 
2 % First Series, mature Mar 1933. 33,787,500 100.12 Oe July 31, 
4 % Adjusted Service Certificate’ Fund June 30, 
eries, mature Jan, 1, 1933....... 81,300,000 ne es yen Sy 
2 % Series B-1933, mature May 2....... 239,197,000 100.29 101.00 0.54 pe. 
1%% Series TJ-1933, mature June 15.... 3,856,500 100.14 100.16 0.87 ar. 31 
24%% Series B-1934, mature Aug. 1...... 345,292, 100.12 100.14 . 1.89 Feb. 
% Series A-1936, mature Aug. 1...... 365,138,000 101.1 101.3 2.95 gon. ai 
eemnsmseee ec. : 
Total certificates............... $3,389, 656,100 gune 30 
ciniiethidiieiaeaedents June 30 
Total notes and certificates... .$4,876,512,700 “Approximate. 
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AVERAGE NET YIELD ON TEN HIGH- 


GRADE RAILROAD BONDS 
Week 
Ended 1932. 1931. 1930. 1929. 1928. 
June 25... 5.52 4.18 4.30 4.60 + 28 
July 2...5.52 4.16 4.30 4.63 4.28 
July 9... 5.53 4.16 4.27 460 4,34 
July 16... 5.36 4.16 4.26 460 4.38 
July 23... 5.29 4.16 4.26 461 4.38 
July 30... 5.14 4.19 4.25 4.59 4.40 
Aug. 6... 5.06 4.22 4.24 463 4.41 
Aug. 13... 4.91 4.26 4.21 465 4.40 
Aug. 20... 4.73 4.28 4.16 4.64 4. 


For complete weekly data on bond yields 


back to the be; 


NALIST of Feb 


ae ae of at, gee THE AN- 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 


1932. 





ae a ae 
Aug. July. June. May. Apr. Mar. Feb. 
17. .87.10 . 78.69 77.82 .... 84.85 81.91 
18. .87.48 79.69 78.46 77.58 81.26 84.62 82.36 
19. .88.38 79.74 76.98 80.45 84.65 58 
. 88.54 80.12 79.19 76.98 80.81 .. 82.70 
80.58 78.99 77.00 81.10 84.54 ; 
22. .88.82 80.50 78:61 ... 81.60 84.69 
23.88.74 80.66 78.26 76.78 81.58 84.40 83.19 
24.88.49 .... 77.70 75.86 .... 84.42 82.90 
For complete daily figures from Nov. 2, 
a to May 4, see THE ANNALIST of 


y 6, 1982, page 777. 
























































































































































as STOCKS 3 COPPER E | MERCHANDISE 
| 30 30 20 
+420 10 | 
| 
4 410 i 1 i i 
— JUL AUG SUN JUL AUG ° 
9 OIL 
40) 40 5 MISCELLANEOUS 
20 — 20 
| Ra : 
420 
4 4 i i 
0 JUN JUL AUG ° 
THE ANNALIST WEIGHTED AVERAGES 
5 UTILITIES : 10 ve — OF GROUP LEADERS 
“STTTYTT11 + 1.4% aa 43 Stocks Combined 4 Standard Oil 
te ee ia Ta | te ee ay Tae 
.. 24. ‘ ’ . 20. 6 20.2 
| | 4 STANDARD OIL 19.. 25.1 23.6 24.0 | 19. 20.5 19:7 20.1 
306. qo oo te) 20.. 24.3 23.5 24.1] 20.. 201 196 199 
ss | | 22.. 25.9 241 25.8 | 22.. 208 19.8 20.8 
| || 23.. 27.1 25.7 26.3 | 23.. 222 20.8 21.7 
24.. 27.1 25.6 26.9 | 24.. 223 215 220 
33 Industrial Stocks P. +> “ey Oil 
ug. gh. “Low. Lasi 
ie 920° 901 924 14.0 134 13.8 
19.1 938 910 91.5.| 19-- 139 13.4 13.6 
20.. 92. 90.7 91.8 13.7 13.4 13.7 
22.952 915 949) 22-- 141 135 13.9 
— | hn lo 23.. 98.0 94.9 96.3 23 15.2 14.1 14.8 
JUN JUL AUG } 24.1980 95.2 97.4] 74-148 143 14.6 
3 Steel Stocks # Electrical Equip- 
5 INDEPENDENT Ol Aug. High. Low. Last ment Stocks 
TRIALS ee! £8 aie ee 
1 A ‘annia em a 19.. 19.8 18. .. 19.6 9 19.4 
di NOUS ~ | 20.. 19.0 18.5 18.9 | 19.. 19.9 18.2 18.7 
22.. 21.0 19.0 209] 20..191 181 18.9 
23.. 21.5 20.3 21.0 | 22.. 204 188 20.2 
24.. 21.5 20.5 21.4 | 23.. 212 20.1 20.5 
- 24.. 20.9 19.5 20.6 
5 Motor Stocks oM neon 
Merchandise 
Aug. High. Low. Last. " 
18.. 31.6 30.0 30.7 _- Try = “—. 
19.. 31.9 30.1 30.4 | 39°- 19°9 1 ae 
20.. 30.8 299 308] 59°: 18% 82 18) 
fe) 22.. 33.4 30.9 23.0 | 55°° 19°5 iss 3 
23.. 34.2 325 33:1 | F-. 132 183 192 
24.. 34.2 32.4 3411 99°" 907 196 20:4 
ai 2 ELECTRIC EQUIPMENT 3 poe geting 5 Miscellaneous 
~ Ca OR a a ee ee reo Aug. Hi Ww t Aug. High. Low. Last. 
3 STEEL 18..119 106 10.9| ig ist a4 ‘a56 
30 . A ESE ae 19.. 121 114 114] 19° 165 149 153 
ae Td 20.. 11.6 115 11.6] 99 155 148 15.3 
22..12.4 11.6 12.1 22.. 17.6 15.1 17.6 
23.. 14.0 12.5 13.1 | 23..188 17.4 17.8 
10 24.. 13.4 126 13.4 24..18.4 168 18.9 
3 Copper Stocks 5 Railroad Stocks 
Aug. High. Low. Last. Aug. High. Low. Last 
18.. 21.9 208 21.4] 18.. 36. 6 36.3 
o : 1 ee ee 0 19.. 226 21.2 21.4 | 19.. 36.9 35.1 35.7 
JUN JUL AUG 20.. 21.8 21.0 21.7 20.. 35.9 35.0 35.7 
BR Bt Bie) Be 8 
a ee ieee 24.. 248 23.4 247 | 24. 39.0 368 38.8 
| a 9 Oil Stocks 5 Utility Stocks 
| ‘ | 19, % 12.82. 21 Si. Aug. High. Low. Last. Aug. High. Low. Last 
fC) ae a ° Public utility ... 4.4 $20,000 $5,000 18.. 34.4 33.0 34.0 | 18.. 37.2 35.0 36.8 
UG State and municipal 3,675 5,752 1,831 19.. 34.4 33.1 33.7 | 19.. 38 35.6 
Foreign 2,000 sata eaba 20.. 33.8 33.0 33.6 20.. 36. 35.4 36.4 
== — 92°: 34.9 33.3 34.7] 22.. 39.6 365 39.4 
Total .. $40,153 $25,752 831 23.. 37.4 349 365 | 23.. 412 39.2 40.1 
5 MOTOR Year to date. : 864,812 2,938,682 24.. 37.1 35.8 36.6 24.. 41.3 39.1 40.7 
.. 2 ae oe T T1*° 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ~—RAILROADS.— -—IND. AND MISC... ———-TOTAL. 
Total. Av. Daily. Total. Av. Daily. Total Av. Daily 
| Feb. 13.. 765 226,083 7,805,679 1,774,018 8,800,444 —-2,000,101 
EO ns cnecconcaes 1,121,668 207,716 16,360,161 1,918,548 11,481,829 2,126, 
OG I cxvevvncueuaske 459,815 104,503  4,231.875 961.790 4,691,690 1,066,293 
BY Me csieeanceves "940 27. 7,102,847 1,315,342  —- 7.793.787 1,443,294 
NE an wc hainenee 1.603 102,149 958,262 1,288,567 7,509,865 1,390,716 
Mar. 19 849,150 7,250 8,126,135 1,504.84 8,975,285 1,662,090 
Mar. 26 427,195 090 4,278,346 972,351 4,705,541 1,069,441 
RA et A ooo as 657,942 121,841 6,873,708 1,272,909 7,531,650 1,394,750 
«aD Sl aRbereenaees 751,440 156 9.510.411 1,761,187. 10,261,851 1,900,343 
CN Mas weuanennens ,183 27,441 7,436,525 1,377,134 8,124,708 1,504,576 
iti | | ijt i the ts convanecenens 610,560 113,067 4,749,073 458 5,359,633 992,525 
sane roy nue ME cs wsccenencuns 568,800 .333 4,512,926 .727 5,081,726 941,060 
SS Saeere 534,426 ; 5,732,434 1,061,562 6,266,860 1,160,530 
BED Biv scccvesscsesess 527,750 97,731 3,923,312 6,539 4,451,062 824,271 
«Sf SE epEEeREP be 454, 135 4,220,539 781,581 4,674,868 865,716 
May 28............... 496,310 91,909 5,786,427 1,071,560 6,282,737 — 1,163,470, 
ig oii aaes'ee 666, 162 151,400 7,404,502 1,682/841 8,070,664 1,834,242 
BE ccvinnsnendacae 764,340 141,544 5,285,354 978,769 6,049.694 1,120,314 
an wa scien oso 636,200 117,815 3,819,323 07,282 4,455,523 $25,097 
June 25............6. 366,146 805 2,676,065 495,568 3,042,211 563,372 
ey RSE RE 372,640 74,528 3,088,106 617,621 3,460,746 692,149 
_ i Sener 468 69,197 2,776,081 927 —- 3,080,549 700,125 
i Seeppeevesseses 531,620 98,448 3,898.377 721.922 4,429,997 820,370 
tS aieasippebheapsiaae 591,765 109,586 3,853,800 713,667 4.445.565 823,253 
| aapReREE: 1,225,490 226,943 9,268,667 1,716,420 10,494,157 1,943,362 
(a RE PR RR te 1,408, 260,794 13,472,330 ,494,876 830, 2758, 670 
ME RS ic andieado 2,668,780 494,218 20,926,650 3,875,305 23,595,430 4,369,524 
Aug. 20..... 2,286,880 423,496 10,710,905 1,983,501 12,997,785 2,406,997 
DAILY TOTALS 
I nnn, YEAR TO DATE.— 
For monthly data on the Axe-Houghton lroads. Ind. & Misc. Total. 1931. 
Weighted Average of Industrial Stocks AUS. 18................ 317,410 1,457,700 1,775,110 248, —y 296 383,094,971 
from 1883 to 1929, see THe ANNaLIsT of Jan. AUB. 19.........-...... 8,770 1,650,5 ,169,340 250,541,636 384,401,149 
16, 1931, page 177. For corres ponsing fig- Aug. 20 770 524,580 1,350 251,202,986 384,825,199 
ures on the /Aze-Houghton Ad usted ndex Aus. 4 sense pd Here 4 3,175,408 254,578,508 385,649,503 
o ndustria tocks, see THE ANNALIST of © BBeerereseceeseees , . . ’ x 950,439 386,507 ,293 
Jan. 16, 1931, page 163. Aug. 24 564,730 3,328,910 3,640 262,844,079 387,349,012 
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~ THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY 
CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD By WEEKS 


a = ee ae ee a ee ° 
APR WATJUN JUL AUG SEP OCT NOV DEC JAN FER MAR APR MAY JUN JUL AUG SEP 
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6r 
Senin 
| 
BONDS SOLD ON NEW YORK STOCK 
Pa j EXCHANGE 
ig | Iz! (Par Value) 
}3 = Week Ended Same Week 
lz 2 Aug. 20, 1932. 1931. 
| | Comporation .......+. - 491,500 $29,598,200 
2 |? U. S. Government. 6,128,100 2,348,150 
| PUES acbscccestes 12,614,000 12,390,000 
| | omcesetiemnian nimi 
I x cescniasavin $75,233,600 $44,336,350 
ol. wav JUN we vy Pry OCT | wow DEC JAN FOB MAR ADA ay JUN | Pris desl } BONDS SOLD ON NEW YORK STOCK 
1931 1932 | EXCHANGE (GROUPS) 





(Par Value) 
NEW YORK TIMES BOND MARKET | 








AVERAGE (40 BONDS) | Aug. 20, 
be Com- Net | Monday ............. $10,448,800 $7,409,000 
Date. Rails. Indust. Utilities. bined. Ch’ge. | Tuesday ............. 15,325,800 7,874,000 
Aug. 15. .62.60 71.91 72.82 67.48 + 36 | Wednesday .......... 13,559,000 7,138,000 
Aug. 16. .63.52 72.46 73.54 68.26 + .78 | Thursday ............ 12,926,000 7,839,000 
Aug. 17..64.14 72.51 74.04 68.71 + .45 | Friday ............... 14,864,000 9,687,200 
Aue. 2. oe Le Ay 4 gr T 4 gS eee 8,110,000 4,389,150 
Aug. . 65. i Tot Pacicares 75,233, 336, 
Aug, 20.66.99 462 ‘il 10.93 4 80 | pseu: a 
Wk's rge., 40 bende—High 70.93, low 67.48. | Year to date...... a” 122,750 $1,781, 192,700 
Aug. 22..69.07 76. 76.06 72.58 + .95 | Aug. 22.......... 16,970,000 8,624,000 
Aug. 23. .68.60 71:20 76.04 72.61 + .03 [eer 19,447,200 8,767,000 
Aug. 24. .68.14 76.71 74.70 71.92 oo Se | Be Bivek csccevesese 16,207,500 9,327,000 
NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 
High. Low. High. Low. 
1932 72.61 Aug 51.94 May | 1924...... eeevecce -- 82.46 Dec 79.95 Jan. 
Se .80 Jan 59.85 Dec. erent 79.43 Jan 75.58 t 
ath 4h dekh eae .97 Mar 80.92 Dec. _ |r 82.544 Au 75.01 Jan 
I ack. s otci adorei .35 Jan Pe SF Mnnes- ces sionasons 76.31 Nov 56 June 
ak Se-diraidceeibiies 93.60 May 89.24 Aug. Sees 73.14 Oct. 65.57 May 
REE 92.98 Dec. 89.47 Jan. BN GA000046600K0000 79.05 June 1.05 Dec. 
.75 Dec. 85.52 Jan. , eer 82.36 Nov 73.71 Oct. 
Gs so cccccsccesese 85.44 Dec. 81.99 Jan. WEE 60-04. 2esscccccee 89.48 Jan 74.24 Dec. 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
1932. 25 Rails———_, -——25 Industrials. —-——-50 Stocks 
Week Ended High. Low. Last. High. Low. Last. High. Low. 
"> Sere 17.66 13.82 17.39 17.85 67.51 77.25 @. 15 40.72 g. = 
BEE, Bac. civcccece 20.20 15.69 19.44 94.31 74.25 93. i 7.25 44.97 
': i Soegeeer. 24.49 19.18 20.45 100.52 86.58 89.4 ao. 50 53.08 3. 38 
| Serre 25.42 20.72 24.54 98.49 89.61 93. 12 61.75 55.16 59.13 
DAILY HIGH, LOW AND LAST 
—_——-25 Rails———.. __——25 Industrials——_, ———&0 Stocks—_-——.. 
High. Low. Last. High. Low Last. High. Low Last. 
eer 22.93 24.48 95.62 91.89 94.96 60.08 57.41 59.72 
a eer . 25.42 23.85 24.27 97.16 93.09 93.97 61.29 58.47 59.12 
ro ee 24.66 23.98 24.54 94.32 92.53 93.72 59.49 58.25 59.13 
Aug. 22. ee 24.68 27.07 99.69 94. 99.42 63.43 59.37 63.24 
po NS Sree 28.05 26.63 27.17 103.22 99.66 101.31 65.63 63.14 - 24 
Aug. 24.. . 30.11 26.58 29.84 103.63 99.42 102.91 66.87 63.00 66.37 


For monthly ‘high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For the revised list of stocks included in these averages see 
‘THe ANNALIST of June 3, 1932, e 914. For annual] range from 1912 to date see THE 
ANNALIsT of July 15, - pa ge 74. bag monthly figures from January to July, 1932, see 
THE ANNALIST 0 Aug. 5, 1932, page 176. 


Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





1932. -——1931—___, 

July. June. May. ase. Mar. Feb. Jan. Dec. Nov. ay, 

Pig iron production ....... 18.0 19.7 225 249 27.9 31.5 315 31.9 36.3 47.4 
Steel ingot 2 gg Samar 19.3 20.2 23.2 25.0 263 31.1 32.7 326 406 45.7 
Freight car —— cea 45.8 50.1 51.2 582 60.1 61.7 628 656 65.8 74.0 
Electric power uction. -*68.2 68.3 67.9 704 72.2 7.1 73.5 769 76.2 86.1 
Bituminous coa production 45. / 44.5 47.7 4.0 74.5 62.5 57.1 64.6 66.6 73.8 
Automobile peeasene. . *31. 47.3 43.0 32.7 27.4 33.5 43.7 59.7 33.4 59.6 
Cotton consumption........ 57. H 57.5 55.7 568 73.2 71.5 70.3 72.1 72.8 89.2 
Wool consumption ......... 45.3 39.5 450 606 71.7 71.0 67.8 75.4 129.8 
Boot and shoe production. .°81.8 85.7 85.9 89.2 97.1 90.7 823 80.7 71.9 103.3 
Zine production ........... 31.2 34.7 360 40.0 413 41.9 416 43.0 41.9 448 
Combined index ........... °51.2 52.8 52.9 56.5 61.6 62.6 62.8 65.5 665.1 18.2 


For monthly figures on the combined index back to January, 1927, see THE ANNaLisT of 
Aug. 19, 1932, page 235. For complete figures back to January, 1919, see THE ANNALIsST of 
Jan. 15, 1932, page 87. 


FAILURES (11) 








—Week Ended————— ae 

Aug. 20, pase Aug. 13, Fg Aug. 14, 1930. Aug. “15, 1929. 

Ove Over Over Over 

Total. $5, 000. Total. $5,000. Total. $5,000. Total. $5,000. 

Peres cadtandeeebs te bane 169 157 109 165 114 122 65 
a ee ey ecaiiigin ag ellen in tine ech 148 89 103 51 86 53 87 47 
West ... ich dae aa Mean tee we dig’ 129 116 7 117 67 $5 53 
Pacific A i etuaan Knit alate ates 78 43 75 37 73 27 64 20 
NA MIUIN oc ciccecsdideaesss . 650 430 451 273 441 261 368 125 
Camada ........e0e. Sere ee 26 43 26 36 19 32 22 

GOLD AND SILVER PRICES 
_ Week Ended————_—__—____ 
Aug. 20, 1932. Aug. 13, 1932. Aug. 22, 1931. 22, — Year to Date. 


Bar silver in London.. 
*Subject to revision. ‘Ge 


Bar silver in New York. .118s 10d@118s 5d = 1d iia i: te nate 4d 
Bar gold in London...... 184d nye 84s i 
27% Cc 12%d 


Ky 





























TRANSPORTATION PC.De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver 
BE CRIs 5.0.0.0 6s5svdcccreeencs Week ending Aug. 15 512,431 970,324 47.2 
Grain and grain products......... Week ending Aug. 13 40,880 56,835 28.1 
Ff & a Reperrere Week ending Aug. 13 82,568 157,073 47.4 
i re Week ending Aug. 13 15,435 54,298 71.6 
Manufactured products......... --Week ending Aug. 13 349,733 620,769 43.7 
| fl FOP Year to Aug. 3 17,053,469 29,247,973 — 41.7 
Grain and grain products......... Year to Aug. 1 1,011,496 1,399,077 27.7' 
FF ¢ erent Year to Aug. 13 3,085,048 5,264,579 41.4 
Forest products.. ° ++ Year to Aug. 13 573,843 1,794,091 68.0 
Manufactured products. . ...- Year to Aug. 13 11,733,376 18,958,705 38.1 
Freight-car surplus.......... July 1-14 769,631 373,279 +-106.1 
Per cent of freight cars serviceable. . July 1 89. 93.4 — 4.7 
Per cent of locomotives serviceable. . July 1 84.2 91.7 8.2 
SE NID oc ccscecssccceseneee - Year to July 1 $1, 601,441,499 $2,776,672,798 42.3 
Expenses Loetcvamusadsaeesacatoesd 7s) aed 1,339,910,040 2,171,858,150 — 38.3 
. AAA Pree roe Year to July 1 202,085 182, rN Nag 18.0 
Rate of return on property invest- 
ment Retuen” 
Eastern Pp diwisdwancecdase .. Year to July 1 1.67 5.75 0 
Southern District............. ..- Year to July 1 0.47 5.75 91.8 
Western TWistrict....ccccccccccce .. Year to July 1 0.29 5.75 95.0 
United States as a whole.. Year to July 1 . 1.01 5.75 2.4 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
——--- ~ Tig | Ended———___________ 
Par. Count ‘~ Unit. “Aug 20, 1932. Lug. 13, 1932. Aug. 22, 1931 
$4.8666 a  Snepeeeetl High Low. Hig . Low. igh. Low 
eaee'en -+++e$3.49%% $3.46% $3. 9% $3.4 $4.85% $4.84% 
—" errr rer 3.49% 3.47 3.49% 3.4 4.8644 4.85% 
-03918 FRANCE (franc)— n 
—— rrr Vi 0391%  .0392 .0391 -0393%, .0391,;, 
PCy 039254 0392 0392% .0391 .0393% .0391}! 
0526 ITALY “(ira)— b 
= nop Dietteuneabsesoes 0513 0511% .0511%  .0510%  .05234% .0522% 
ce 0513% 0512 .0512 .0511 05234, .0523 
-2382 GERMANY wd chsmark)— 
—— ses hia 2384 2378 .2381 .2377 .2375 .2370 
ieeeda nh Ae one « 2385 2379 .2382 .2378 -2376 .2371 
4020 HOLLAND (losin). ..sccess 4031 4027 .4029%  .4023 4 4030% 
1930 SPAIN (peseta).. .. 0805% 0803 .0814 0798 0902%, 0851%4 
1 CANADA (dollar)t 8737 8687 .8762 8675 9981 5 
13904 BELGI (belga) 389 1388 mF 1387 '1391% 
1930 SWI ND (franc) 19491, 1947 .1949 1947 1954} 1950%, 
0130 GREECE (drachma)........ 00645, 5 0129} 0129% 
SWEDEN (krona)..... 1794 1781 1800 1781 2672 
2680 RK (krone).. .1866 1850 1871 1856 
NORWAY (krone). _ 1749 1740 1756 1731 2676 2671 
1407 AUSTRIA (schilling) . ‘ 1400 1400 1400 1400 1 1405 
1122 ND (zloty)..... , 1120 1120 1120 1120 .1120 1120 
-0296 CZ'SLOVAKIA (crown).... .0296% 0296%4 .02965, .0296% -0296;', -0296,", 
0176 YUGOSLAVIA (dinar)...... .0167% . .0167% .01674%4 .0167% #.0176% .0176% 
0442 PORTUGAL cescuso). pain - 0325 0324 .0324 .0317 .0446 0445 
UMANIA (leu). Pr § 0060} .0060%  .0060%  .0059%  .0059% 
1749 HUNGARY (pen 0). 1745 1745 1745 1745 1744% 1744% 
ND + ggg | re .0152 0152 0152 .0152 é .0252 
.3650 INDIA |. EP ~. 28007 2625 -2650 .2618 .3606 .3600 
ea5e HONGKO G (silver dollar) .2375 2362 .2400 -2300 .2462 2425 
pias PEIPING (tael)t .......... .3225 3187 .3275 .3100 -3243 3206 
203 SHANGHAI (tael). ‘itance ae 3075 3175 -3000 -3075 .3025 
.5000 MANILA (silver peso)......  .4975 4975 .4975 .4975 .4994 .4994 
.5678 er dolar) Sin TLEM’'TS 
ollar panes cocces 4162 4137 4150 4144 5649 .5649 
4985 JAPAN (YOM). ...0..ccccsece 2462 2275 .2637 .2525 4937 .4937 
-9733 COLOMB _ (wold peso)$. -9550 .9550 -9550 -9550 9675 -9675 
.4244. ARGENTINA (paper peso). 2525 .2525 .2525 -2525 .2960 .2810 
.1196 BRAZIL (paper milreis).... .0725 .0725 0725 .0725 .0698 .0658 
1217 CHILE (gol peso)....... -. 0612 .0612 .0612 .0612 .1216 1215 
-2800 PERU (sol)............ . 2100 2100 .2200 .2200 2801 .2801 
1.0342 URUGUAY (gold peso). . .4750 4750 4750 AT5O -4700 4200 
.4985 MEXICO (silver peso)t.. .. .2900 2878 .2910 .2882 .3300 2500 
}Demand rates. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
Aug. 18. Aug.19. Aug. 20. Aug. 22. Aug. 23. Aug. 24 
England: High ............ 210 83.47% $3.47%4 $3.47%% $3.46% $34 3.465% 
EES ccinvaninsadiatzenaseans . Rai 3.474% 3.47 3.46 et ts eatin 
BAGS ccccnrccccccccccocciccccoces GT 3.474% 3.47 3.4 3.46%, 3.463 
PeOMOGs WIG. cccccsctccccceveses 03925 03925, 0392%, .03924% 03923, 036 Y, 
Fa era re rrr rs 03924 03925, 0392% 0392.4 0392 .0392 
© ntattuledenssesesessesees - .03925% 03923, .0392%% .0392 % .0392 .0392 
Etalys HHigt.....cccccocccccvcecece .0513 .0513% .0513% .0514 .0514 .0513% 
Dec knkk cadens bikneebendes 0512% .0512% 051244 05121 .0512 051214 
ee ae ve Stee baden 051244 051242 0512 ZB 10512 0512 051 2h, 
Gye BIG cc cccccccccscscess 2381 2383 ‘ p -2381 
= rare - shedesenuseciaeses .2379 2380 338i .2379 -2380 .2379 
Last RPANSATAESEHREDRAECERDSCE002 a — : ae — 1% P a 
RC icainediaigidvcsanse Re .1388% 1 388%/ . ‘3 
Be DUE, bier ccsdysessisatontancus .4028 4028 40273 “402512 4025 .4023% 
PEE chiskn 30 iod-00:016:6.98% 00080600660 ered rrrrd rar? ‘e44 arti 7 
DE taceednddeseedansde'’s V, by , : F 4 
Canada _ be aacenedeionpeaae rina 8706 8725 .8719 8756 .8806 8818. 
PEEP Cer errr er Tee oT .2387 2275 2325 .2287 .2250 221 8 
pArgentina SEPP RE eT T ee 2525 2525 2525 -2525 2525 2525 
tClosing rates. 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States goat of the Rocky Mountains) 
Aug., July, 1932. ’ June, 1932. mod, 1932. Aug., 1931 
(13 Tha (25 Days.) (26 Days.) (25 Days.) (26 Days.) 
PET Ce eee eee $677,870 $789,636 $889,085 $1,022,272 $2,315,492 
Public work and wary. 2,115,161 2,401,824 1,928,700 2,468,720 2,806,288 
Be GD oc icccssdcuas .. 1,466,854 1,959,288 1,531,254 , 357,856 3, '843, 838 
Tete 2.060 ST daeiae h aciiee $4, 259, 885 $5, 150, 748 $4,349,039 $5,848,848 $10,159,300 


Note—Average ‘daily construction contracts awarded first 19 days of Aug., 1932, $4,519,105. 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average Av. Daily 
Week Reporting Daily Motor Fuel Stocks—— Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction 
Tuby 16... 0... cccesscoces. erry, 2,288 39,513 62,552 132,635 456 
. Serer an 95.1 2,263 39,394 62,455 132,210 465 
ge. errr Ter eerie 95.1 2,175 38,158 61,172 132,600 459 
DME veslincetaniaasees ca . 95.1 2,128 36,939 59,165 133,008 459 
jp Serre re re 95.1 2,163 37,273 59,093 133,735 451 
BM. BD. o's 0.00 s0.000 ne rer 2,128 37,051 57,974 134,100 448 


STEEL SCRAP PRICES (23) 
——Week Ended— 
Aug 19, 1932. Aug.12, 1932. Aug. g. 21, 1931 
ae | melting steel scrap at Sapa average 
a 


ily quotations (per ton) $8.25 $8.02 $10.75 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 
——Employment.— 7-————Payrolls._—__, 
July, une July, July, une, A 
1932. 1932. 1931. 1932. 1932. 1931 
Food ana kindred products. 79.4 80.9 88.3 66.8 69.9 86.3 
Textiles and their products. 55.3 58.6 76.5 32.1 35.2 64.5 
Iron and steel and their products. 51.6 54.9 69.6 23.1 26.9 50.3 
Lumber and its products..... 35.4 37.8 52.2 19.1 20.9 41.4 
Leather and its products. 70.8 69.7 83.6 44.7 43.4 70.2 
Paper and printing......... 78.4 79.9 89.5 64.2 67.7 86.8 
Chemical and allied products.. 68.0 69.3 83.0 56.5 60.4 $1.0 
Stone, clay and glass products.... 41.8 43.5 64.0 24.8 27.0 51.7 
Metal products other than iron and 
RD) specduttaakssseddess 48.9 53.7 67.3 29.9 34.4 53.4 
Tobacco products ........ 70.3 71.1 81.3 54.6 55.5 71.4 
Vehicles and land transportation 56.8 59.0 67.5 41.4 44.6 51.9 
Rubber products ......... 65.5 67.6 74.7 43.8 51.1 61.6 
Machinery (excluding transportation 
ed rr ere 47.3 50.1 68.8 27.4 30.6 53.8 
Railroad repair cape... 47.1 48.3 60.3 34.2 38.3 56.6 
Combined index . , 55.2 57.5 31.7 36.2 39.3 60.3 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1933 Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth oa 
Ended ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
July 2.. 47.6 183 69.9 K.0 656 %6)/ July 2: 48.9 21.3 68.9 39.7 67.9 53.9 
July 9.. 49.2 69.0 53.0 62.0 54.3 Aug. 48.0 18.5 67.7 33.8 68.6 52.3 
July 16.. 49.1 19.8 68.3 503 59.7 54.2) Aug. 13: $48.8 19.0 67.1 430.5 71.2 152.2 
July 23.. 48.5 21.2 688 500 56.7 S42 Aug. 20..°49.1 19.8 67.2 268 74.8 *%52.3 
For figures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, 
. vm gures from Aug. 1, 1931, to May 28, 1932, see THE ANNALIST of June 3, fads 
e 
FREIGHT CAR LOADINGS (19) 
Aug. 13, Aug. 6, Juiy 30, July 23, July 16, Aug. 15, 
1942. 1982, 1932. 1932. 132. 931. 
Car loadings (total). ... 12,431 496,033 510,687 501,130 504,094 743,626 
Grain and grain products. . 40,886 37,169 509 41,171 42,218 46,011 
Live etock ........ . 15,758 14,934 14,527 14,287 . 20,275 
Pho id shakannes ee ganteae , 760 78,404 87,231 76,706 70,145 112,816 
Coke shea ane tee 808 12551 2,325 2,474 2,578 ,623 
Forest Products: suevendawed 15,435 4,268 15,410 15,544 14,930 27,732 
Se ot 8,051 5,953 6,547 6,620 6,638 35,303 
Merchandise, Ral erik 4 198.971 ites 167,325 167,307 212,771 
scellaneous ............ 177, 183, . 
Week ended Aug. 20, 1932, estimated total: 522,000 cars. _ — — 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
7~As Reported in—, 


American As Rep 
Iron Metal Week in 
1932. Age. Market. Ended. Steel. 
a  Mscossas 15 14 Aug. 6 14 
ug. 9........ 14 14 Aug. 13 14 
7 Re See 14 14 aay. hos 1 
Aug. 23........ 14 14 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of Rated Capacity) 


Week ended. U. S. eae. ae Total. 
2 SP 1 
Us ccéesecccecose 3 14 
errr 13 is 14 
ESR S 13 15 14 
| ny ror 12 1444 13 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week 

Ended : 1932. 1931. 1930. 1929. 1928. 
July 30... 3%, 56,011 35,955 109,614 100,096 
Aug. 6... 31,040 495691 66,517 113,915 88,675 
Aug. 13...+27,505 50,751 71,102 116.362 89,170 
Aug. 20 4,865 49 — 71, 789 118,114 94/435 


For figures from Jan. 8, 1928, to Feb. 20, 
1932, see THE ANNALIST of Feb. 26, 
ge 396. For figures from Jan. 9, 1932, to 
28, 1932, see The Annalist of June 3, 
, Page 916. 
ELECTRIC POWER PRODUCTION (7) 
includes qaly power generated by ~ A — a 
tric light and wer industry 
im not include 
generated by traction companie 


ower 


w (Thousands of kilowatt “mecsorny 

ee 

Ended: 1932. 1931. 1930. 1929. 

July 30.1,440,386 1,644,089 1,678,327 1,724,728 

Aug. 6.1,426,986 1,642,858 1,691,750 1,729,667 

Aug. 13.1,415,122 1,629,011 1,677,145 1,733,110 

Aug. 20.1 1,431, 910 1,643,229 1,691,261 1,750,056 
figures from Jan. 7, 2928, to Dec. 26, 

1931, see THe ANNALIsT of Jan. 1, 1932, page 


12. 
For Siguree from Jan. 2, 1932, to May 28, 
1932, THe ANNALIST of June 3, 1932. 


page 16. 

PER CENT CHANGES IN ELECTRIO 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR 


Week Central Entire 
Ended Atlantic Industrial Pacific United 

1932: Seaboard. Region. Coast. States. 

uly 30.. — 9.0 —15.1 —14.7 —12.4 
yA ‘Aux. +: — 9.0 —16.6 —13.0 —13.1 
Aug. 13.. —10.5 —16.6 —11.9 —13.1 
Aug. 20.. — 8.8 —16.3 —12.4 —12.9 


38. 





THE ANNALIST WEEKLY 
SENSITIVE COMMODITY PRICES 


For figures from Jan. 5, "1982, to 
5, 1932, see Tye ANNALIST of April 8, 
636. For figures from Feb. 23 


INDEX OF 


Whole- Sensi. 

sale tive 

Steel Price Price 

1932. Hides. Zinc. Scrap. Aver. Index. Index. 
Aug. 2..49.32 59.8 54.5 546 92.5 59.0 
Aug. 9.. 498 60.0 569 55.6 94.0 59.1 
Aug. 16.. 58.7 60.5 57.1 58.8 94.2 162.4 
Aug. 23.. 64.7 59.6 57.3 60.5 940 64.4 
For figures from Sept. 15, —— to Dec. 29, 
1931, see THe ANNALIsT of Jan. 1932, e 


1932, 


31, 1932, see THE ANNALIST of June 





a, 
[oie 
3 page 916 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 

Aug. 20, Aug. 13, Aug.22, 
1832. 1932 Yaar" 
Oklahoma ......... 390,600 417,350 269,850 
Ee in ns 6 acd 93,300 92,950 104,400 
Panhandle Texas.. 53,150 56, 57,800 
Northern Texas.... 49,700 50,000 55,500 
West Cent. Texas.. 24,700 24,500 22,750 
Western Texas.... 172,550 173,350 ,550 
East Cent. Texas.. 250 56,250 51,550 
East Texas........ 328,850 322,100 848,450 
Southwest Texas.. 53,900 54,800 57,350 
North Louisiana... 29,050 29,200 29,750 
Arkansas .......... 34,200 34,050 37,450 
Coastal Texas..... 118,950 125,350 130,750 
Coastal Louisiana... 31,500 32,050 22,450 

CE étcsscccess 100,550 101,950 99, 
Michigan 22,500 21,700 10,150 
Wyoming 34,500 31,450 35,500 
Montana 7,950 7,500 7,850 
seerede ‘ 2,800 2,650 3,950 
New Mexico 31,700 31,750 43,100 
California ........ 474,100 479,200 515,300 
Total.. . 2,110,800 2,144,200 2,608,250 


DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 


Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 
1931. Sales. Stocks. Sales. Stocks. 
GE sccanwe 65 75 91 81 
October 93 84 86 80 
November .. 95 8% 83 79 
December . .142 73 81 78 
1932. 
January . 64 67 78 15 
February 64 69 78 73 
March ..... 70 72 72 70 
April 76 72 80 70 
May 73 7 73 68 
_ Per 67 66 71 68 
July 47 66 is 








MONEY RATES IN NEW YORK CITY 


{Bankers’ 
Call tTime pot 1 — 
Money. Loans. 
1932. High. Low.High.Low. Hight com High. ‘ioe 
Week Ended: 
= —.23 2 1 
4 . a. i 1% 
dae p-- - 1% 
Aug. 20..2 2 1% i 
160-90 days. "4-6 months, best names. {90 days, 
asked rate. 
MONEY RATES IN NEW YORK CITY 
cn Money.—. 60-90 4-6 90- 
Day Mos. Day 
Time j{Com. §Ac- 
1932. one. ; High. Low.Last. Loans. Paper. cept. 
Aug. 18.2 2 2 2 1 1 2 % 
Aug. 19.2 2 2 2 1 1 y 
Aum. BB... «2 +s oe 1 1% 2 3 
Aug. 22.2 2 2 2 1 1 2 Y 
Aug. 3.2 2 2 2 1 144 2 $ 
Aug. 244.2 2 2 2 1 1 2 
tBest names. §Asked rate. 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 
o——_ Inc. or Dec. (—) Through-——-, 
Gold 


Net 
Import Ear- Dom. Stock 
or mark- Prod. End of 
1932. Export. ing. &c. Total. Month. 
Jan. — 73.0 25.4 3.4 —44.2 4,416 
Feb. — 90.6 26.4 19 — 62.3 4,354 
Mar. — 24.7 58.3 2.4 36.0 4, 
Apr. — 30.2 4.0 3.2 — 23.1 4,367 
ay —195.5 — 22.1 3.6 —214.1 4,152 
June —207.7 — 28.8 2.6 —233.9 3,919 
July — 44 56.2 3.3 55.1 3,974 
COST OF LIVING (22) 
(Base, 1923—100) 
Fuel 
All Hous- Cloth- and Ssun- 
1932. Items. Food. ing. ing. Light. dries. 
Jan. .. 814 74.8 77.1 72.0 90.0 93.9 
Feb. .. %.1 72.1 6.2 704 89.6 93.8 
Mar. .... 79.6 71.9 75.7 69.7 88.9 93.2 
7. seen 78.8 71.0 74.6 68.4 87.0 93.0 
ay _ 79 6.3 73.5 66.9 85.7 93.3 
June . 7.2 68.5 72.4 65.7 85.6 93.1 
ME anave 77.0 69.1 71.7 64.8 85.3 92.8 
ALIEN MIGRATION (6) 
June, May, June, 
1932. 1932. 1931. 
Inward: 
Immigrant ........... y 2,479 3,174 
Non-immigrant 8,719 10,579 12/361 
sacs kabesedbs 305 13,058 15,535 
United d States ¢ citizens 
arrived ... 18, 19,233 30,944 
eee . 29,995 32,291 46,479 
alan Q“dcbarved from 
entering ... 540 761 
Outward: 
Aliens departed: 
eee 8,391 8,577 7,428 
Non- migrant ' 14,715 13,262 20,450 
Tot 106 21, 1,839 27,878 
United states citizens 
Geparted ......0.0.. 28,357 22,152 46,961 
Se eT 463 43,991 991 74,839 
Aliens “deported after 
rine aeenk sawn 1,597 1,681 
NEW REGISTRA- 


PASSENGER CAR 
TIONS 


(t25 States and a of Columbia.) 











J 
1 
Pose | geatel peatiedneel 
|e = ER eee 
General Motors (total). 
RTT 
END cacnsccactansans 
Buick 
ih <6 chien edb eédhi nee 
vanes pieeanae 
mS. 1 ot: 1). 
rys y “to a 
Plymouth ........ 798 
EE ni cekit ania enen 26 
ae panied 1,180 
Chrys! 1,106 
Studebaker (total). 1,275 1,754 1,779 
ES dao a9 vig eceree aids 749 920 ee 
Studebaker icetasacake Se 775 = =1,672 
Pierce-Arcow .......... 42 59 107 
Hudson (total) ......... 1,004 1,402 2,656 
Dn sh eha.dblh. ene wee 718 1,010 1,818 
ED, xin: Maud peas 286 392 838 
ba am ‘Overland (total). 864 1,081 2,091 
wi ily Sodueeecawen tele 782 972 1,865 
Kn ght EAE 82 109 226 
Auburn (total) 761 954 1,345 
EN Jandskonadcecmaa 756 942 1,302 
ae 12 - 43 
878 1,971 
460 862 
415 731 
324 731 
187 226 
45 86 
35 186 
52 371 
148 545 
87,184 
tArkansas, Connecticut, Delaware, Flor- 


ida, Idaho, Illinois, Indiana, Iowa, Kansas, 
Maryland, —— Minnesota, Montana, 
New Hampshire, North Carolina, North 
Dakota, Ohio, Rhode Island, South Caro- 
lina, South Dalcots. Utah, Vermont, Vir- 
ginia, Weat Virginia, Wisconsin, District of 


MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 

tCall §Time Com’! ||Accep- 

1932. Money. Loans. Paper. tances 
Week Ended: 

1.29 2.50 15 

1.38 2.50 75 

1.38 2.33 -75 

q 1.38 2.25 75 

tRenewals. §60-90 days. {4-6 months, best 





names. 90 days, asked rate 
INTEREST RATES 
-~Week Ended—, 
ave Sheng Year 
2. 22,’31. a 
Call loans...........-. 


loans 
Time loans, 60-90 da. ; if ; 
Time loans, 4-6 mos.1 4 
Com. disc., 4-6 mos..2% 4 

DEBITS TO INDIVIDUAL ACCOUNTS 





(Thousands) 

New York 140 Other Total 
1931. City. Cities. 141 Cities. 
GN ésenes 21,007,000 18,444,000 39,451,000 

1932. 

Jan. ... $17,676,000 $15,893,000 $33,569,000 
' . 14,381, png 12,870,000 27,251,000 
Mar. 16, 160,000 13:729,000 29,889,000 
Apr. 15, 558, 000 14,365,000 29,923,000 

» | Bree 12,913,000 12,498,000 25,411, 
Junet 14,202,000 12,901,000 27,103,000 

July* 12,728,000 12,960,000 25,688, 
FABRICATED STRUCTURAL STEEL (5). 
c—— New Orders.——-—, ——Shipments.——,, 

Com Com- 

Actual {P.C. of puted tP.C. of puted 
41931. Tonnage. Capcy. Tonnage. Capcy. Tonnage 
June... 160,518 43.1 172,400 39.8 159,200 
July.... 148,420 39.9 159,600 45.2 180,800 
Aug.... 114,777 31.0 ges 41.9 167,600 
sent. 180,249 48.6 194,400 37.3 149,200 
Oct.. 101,328 27.3 109,200 35.9 143,600 
Nov. 83,251 22.7 90,800 27.9 111,600 
Dec. 89,674 24.4 97,600 30.7 122,800 

1932. 

Jan..... 44,905 12.1 48,400 16.4 65, 606 
Feb.. 57,292 15.5 62,000 19.5 78,000 
Mar.. ,382 16.1 64,400 20.6 82,400 
Apr. 58,742 16.2 64,800 17.1 68,400 
May? 82,005 22.7 90,800 18.4 73,600 
June* 78,242 21.7 86,800 20.8 .200 


tCapacity: 1930, 1931, 1932, 400,000 tons. 


CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars). 





Miscel- Mdse. Forest 
1931. laneous. L.C.L. Coal.Prod’ts. 
January ..... 49.90 37.50 24.40 5.89 
February ...49.15 37.48 22.95 5.61 
March ...... 48.38 36.85 22.93 5.44 
April . 50.97 37.39 22.31 5.31 
ay . 50.51 37. 21. 5.43 
(ree 49.03 36.73 20. 5.02 
July 46.77 36.36 20.98 4.80 
August ..... 44.39 35.98 20.26 4.64 
September . .40.65 35.22 20.43 4.44 
October . 40.64 34.87 21.88 4.14 
November ...40.40 34.55 19.74 3.91 
ember ...40.28 33.70 20.22 3.63 
1932. 
January . 38.19 33.78 18.05 3.33 
tooruaty . 35.53 32.47 19.20 3.17 
March 32.88 31.22 21.02 3.14 
.33.49 31.01 17.68 3.23 
..31.69 30.00 13.63 2.96 
32.35 29.57 12.86 2.78 
29.56 28.39 13.91 2.59 
Grain and 
1931. Grain Prod. Ore. Stock. Coke. 
January ..... 6.95 3.62 4.09 1.39 
February 7.29 3.61 3.96 1.32 
SR: ¢aneus 7.50 3.39 3.79 1.23 
April . 7.80 2.63 4.12 1.15 
 scwsacas 7.39 2.07 3.97 1.14 
MD: ocaeteae 7.08 3.09 3.58 .99 
ME K-90:4. 46.6 8.30 3.47 3.60 89 
August ..... 6.06 3.38 3.91 87 
September .. 5.38 3.05 3.72 .90 
October ..... 5.98 2.24 3.82 97 
November .. 6.24 1.47 3.96 -96 
December ... 4.87 2.48 3.68 1.00 
1932 
January 5.43 1.96 3.49 .86 
February 6.16 1.65 3.43 .92 
March ...... 5.78 1.46 3.22 .93 
eer 6.70 1.19 3.63 62 
5.92 31 3.22 53 
SE éctennse 5.33 40 2.98 54 
5.62 -62 2.92 48 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
r——Week Ended——, 
Aug Aug. Aug. 
Bituminous coal: 13,’32. 6,32 16,31. 
_ |r 4,695 4,465 6,989 
Daily average. 783 744 1,165 
Anthracite: 
ee 666 760 771 
Daily average ibe 111 127 128 
Beehive coke: 
POOF TCeT eT 9 8 14 
Daily average..... 2 1 2 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
i ~~ in Railway Age of: 


2: %s 13 688. 24. 


Freight cars. 





12 
2,000 


Columbia. Structural steel. esd 6,050 1,000 
SOURCES OF DATA 

(1) Railway e. (2) Commercial and Financial Chronicle. (3) The F. W. Dod - 

ration. (4) Federal Reserve Board. (5) United States De artment of Cotameree. ore) 

(7) National anestree ht Association. (8) The 


nited States Department of Labor. 
9) Bradstreet’s. 


Iron Age. 
—. raus & Co. 
can Iron | Steel Institute. 
om (19) American Railway Association. 
Silk Association of merica. 


inc Institute. 


of ilway Economics. (28) Interstate C 


(10) Cram’s Automotive 
12) United States 4S, apartment of the Interior, Sestentenl’ Darvon 
(14 (15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. 
(20) United States De 


3 (24) Federal "asian Bank of New York 
(26) Association of Cotton Textile LS of New York. 


ne. (11) Dun’s Review. 
(13) The Wall | 
(16) Amer- 
(18) American Petroleum Insti- 
rtment of the Interior. 
Industrial Conference 

(25) American 


National 





turers’ Association. 


(27) Bureau 
ce (29) Rubber Manufac- 
*Subject to revision. +Revised. 
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EXESSESEVY declaring the regular 
dividend of $2.25 a 
share on the capital 
stock of the American 
Telephone and Tele- 
raph Company the 
directors carried out 
the expectations of the 
financial district. The 
per was ane in Wall Street as a 
gesture of confidence by one of the most 
representative boards of directors in the 
United States. Many of the same men 
sat on the board of the United States 
Steel Corporation which on July 26 de- 
clared the regular quarterly dividend on 
the preferred stock despite a deficit of 
$33,670,722 after charges and deprecia- 
tion for the first six months of 1932, 
while the telephone company reported a 
net income of $75,099,345 for the same 
period, within 48 cents of the dividend 
requirements of $4.50 a share for the six 
months. The two actions were linked in 
downtown conversations as_ reflecting 
faith in the solidity of the country and 
its business structures. 

Since American Telephone and Tele- 
graph Company acquired its present 
status, in 1900, there has been no full 
year in which there was not a surplus 
after dividend payments In the first 
half of the year the company used 
$8,875,000 of its earned surplus to main- 
tain dividends at the $9 rate. At midyear 
the surplus amounted to around $315,- 
000,000, while cash and temporary in- 
vestments equivalent to cash were about 
$240,000,000. 

Although the Bell System has had 
1,000,000 telephones disconnected in the 
first seven months of the year and West- 
ern Electric, the manufacturing division, 
has been idling and incurring a moder- 
ate loss, the company will not need siz- 
able funds for construction purposes un- 
til recovery shall have been under way 
for many months. Neither has it any 
important maturities to meet. 

The policy that stockholders should not 
receive extra or special distributions in 
boom years, but should instead be as- 
sured of regular dividends at all times, 
could, therefore, be given full play by 
the directors. The distribution on Oct. 
15 of $41,990,000 to more than 712,000 
stockholders, including 125,000 employes 
of the Bell System, on the record date of 
Sept. 20, will result from their action. 

The associated telephone companies of 
the Bell System sometiber declared $8,000,- 
000 more dividends than were earned 
in the aggregate in the first half of 1932, 
but many important savings introduced 
early this year have not had time to take 
full effect. This is also true of the par- 
ent company. 

The number of shares of stock out- 
standing has been stabilized at 18,662,275 
for more than three months, and is not 
likely to be changed to any great extent 
for many months to come. It will be 
therefore in reference to the present cap- 
italization that future business improve- 
ments can be gauged; the gain in busi- 
ness of the system as a whole will be 
multiplied with respect to the capital 
shares because of the presence of a sub- 
stantial underlying capitalization of the 
associated and parent companies. 
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American Piano Corporation 

The report of the American Piano Cor- 
poration and subsidiaries for the year 
ended June 30, 1932, shows a net loss of 
$163,222 after interest, taxes, &c. This 
compares with net income of $42,758, 
equivalent to 4 cents a share on combined 
240,000 no-par shares of Class A and 
742,708 no-par shares of Class B stock, 
in the preceding year. 

The consolidated balance sheet as of 
June 30, 1932, shows total assets of 
$3,177,498, comparing with $3,500,333 on 
June 30, 1931. Current assets as of June 
30 last, including $138,614 cash, amount- 
ed to $1,670,440, and current liabilities 
were $84,328, comparing with cash of 
$125,648, current assets of $1,923,653 
and current liabilities of $132,234 on 
June 30, 1931. Deficit from operations 
on June 30 last amounted to $155,798, 
against earned surplus of $7,423 on June 
30 of previous year, while capital surplus 
remains unchanged at $807,457. 


American Woolen Company, Inc. 

The report of the American Woolen 
Company, Inc., and subsidiaries, except 
Textile Realty Company, for the six 
months ended June 30, 1932, shows a net 
loss of $6,794,962 after charges, inven- 
tory adjustments and depreciation. For 
the first half of 1931 the company re- 
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ported a net loss of $1,809,446 after 
charges, inventory adjustments, depre- 
ciation and after deduction of $134, 225 
for note-issue expense and premiums 
written off. 

The consolidated balance sheet as of 
June 30, 1932, shows total assets of $64,- 
838,647, comparing with $96,954,534 on 
June 30, 1931. Current assets were $32,- 
779,520 and current liabilities $250,107, 
comparing with $47,941,100 and $4, 960,- 
886, respectively, on June 30 of previous 
year. Cash and United States Govern- 
ment securities amounted to $15,588,920, 
against $20,886,725 on June 30, 1931. 

The consolidated income account for 
six months ended June 30, 1932, com- 
pares as follows: 

1931. 1930. 


1932. 
Loss bef. depr.$2,920, 261 *$925,844 $1,793, 104 
Depreciation ... 539,517 749,377 750,000 


Tage .... 9g RRs Ot ee ee 
— ee eee 





Note issue exp. 

and am. wr. 

off. nas ie eee 134,225 
Net loss ...... $6,794,962 $1,809,446 $2,543,104 
*After inventory po oe Bore ‘and charges. 








Connecticut Electric Service Company 


The Connecticut Electric Service Com- 
pany (controlled by United Gas Improve- 
ment Company) reports for the twelve 
months ended July 31, 1932, a net income 
of $4,048,217, after depreciation, taxes, 
interest, subsidiary preferred dividends, 
&c., equivalent to $3.53 a share on 1,147,- 
779 average number of no-par shares of 
common stock outstanding during the pe- 
riod. This comparies with $4,267,746, or 
$3.72 a share on 1,147,860 average com- 
mon shares, in twelve months ended July 
31, 1931. 

The statement for twelve months 
ended July 31, 1932, compares as follows: 


1932. 1931. 
Gross revenue ........ $16,974,942 $17,820,465 
“Net income .......... 4,048,217 4,267,746 


*After depreciation, taxes,’ interest, sub- 
sidiary pre erred dividends, ke. 


Public Service Corporation of New Jersey 


The Public Service Corporation of New 
Jersey and subsidiaries for the month of 
July, 1932, reports gross earnings of 
$9,687,818, against $10,648,138 for July. 
1931, a decrease of $960,320, while net 
income from operations totaled $3,101,- 
241, against $2,982,917 in 1931, an in- 
crease of $118,324. The balance available 
for dividends and surplus for July 
amounted to $1,848,466, against $1,762,- 
646 in July, 1931, an increase of $85,820. 

For the twelve months ended July 31, 
1932, gross earnings were $131,246,240, 
against $139,017,480 for the previous 
twelve months, a decrease of $7,771,240, 
while net income from _ operations 
amounted to $44,586,271, against $45,- 
136,850, a decrease of $550,579. The bal- 
ance available for dividends and surplus 
amounted to $30,235,057 for the twelve 
months ended July, 1932, against $31,- 
491,611 for the same period last year, a 
decrease of $1,256,554. The comparative 
preliminary statement of combined re- 
sults of operations of Public Service Cor- 
poration of New Jersey and subsidiary 
companies follows: 








1932. 1931. Decrease. 
Gross earni aY 
$9, 687,818.05 $10,648,138.04 $960,319.99 
Oper. ex mainten., taxes and deprec.— 
586 586,576.34 7,665,220.34 8.644.00 
Net moe from oper: 
101,241.71 2, 982, 917.70 *118,324.01 
Other an income— 
22,909.05 78,896.68 55,987.63 
Total 3,124,150.76 3,061,814.38 *€2,336.38 
Income deductions— 
1,275,684.04 1,299,168.28 23,484.24 





Balance for dividends and surplus— 
$1,848,466.72 $1,762,646.10 *$85,820.62 


Drug, Inc. 


The net income of Drug, Inc., for the 
six months ended June 30, 1932, after all 
charges, totaled $7,684,021, compared 
with $10,656,053 for the first six months 
of 1931, according to the semiannual re- 
port recently sent to the stockholders. 
After the payment of a small amount of 
dividends in both years on the stock of a 
subsidiary company outstanding, the 
earnings for the first six months this 
year are equivalent to $2.19 per share on 
the 3,501,499 shares outstanding at the 
end of the period. This compares with 


$3.04 per share on the same number of 
shares outstanding on June 30, 1931. 





Hayes Body Corporation 

The Hayes Body Corporation reports 
for quarter ended June 30, 1932, a net 
loss of $82,730 after depreciation, inter- 
est, &c., comparing with net loss of 
$100, 597 in preceding quarter and net 
loss of $70,101 in June quarter of previ- 
ous year. 

For the six months ended June 30, 
1932, net loss was $183,327 after charges, 
against net loss of $163,436 in first half 

1931. 





Jewel Tea Company, Inc. 

The Jewel Tea Company, Inc., reports 
net earnings, after provision for Federal 
income taxes, depreciation and reserves 
and excluding the loss in connection with 
Jewel Food Stores, Inc:, of $559,278.06, 
or $2 per share, for the twenty-eight 
weeks ended July 16, 1932. In the same 
weeks of 1931 net income amounted to 
$786,218.92, or $2.81 per share. 

Careful budgeting has resulted in a 
still further reduction of expenses, which 
show a decrease of 13.24 per cent against 
the same weeks of 1931. Expense budg- 
ets for the remainder of the year indi- 
cate even lower expenses. The first 
reduction in wage rates, affecting the 
entire organization, was made at the end 
of May. The average number of em- 
ployes increased 10 per cent in the last 
six months. There have been no unusual 
losses during the period and marketable 
securities which were written down on 
Jan. 2, 1932, to market value are still 
carried at that figure, although the mar- 


ket value on July 16 is considerably 
higher. Amounts involved in connection 
with closed banks in the last six months 
have been less than the amount recov- 
ered on claims which were entirely writ- 
ten off at the close of last year. 

Surplus was closed with a balance of 
$1,430,483.79, which is more than cov- 
ered by the item of marketable securities 
alone. The regular quarterly dividends 
of $1 per share were paid on April 15 
and July 15 and are the_only charges 
in addition to the $1,000,000 involved in 
the acquisition of Jewel Food Stores, Inc. 





H. R. Mallinson and Company 

The report of H. R. Mallinson and 
Company, Inc., and subsidiaries for the 
six months ended June 30, 1932, shows 
a net loss of $249,846 after depreciation, 
interest, &c., comparing with a net loss 
of $464,738 in first half of 1931. 

The consolidated balance sheet as of 
June 30, 1932, shows total assets of $2,- 
859,575 comparing with $3,689,731 on 
June 30, 1931, and surplus $792,112 
against $1,136,217. Current assets, in- 
cluding $13,387 cash, amounted to $613,- 
365 and current liabilities were $286,- 
362 comparing with cash of $127,367, 
current assets of $1,374,916 and current 
liabilities of $772,414 on June 30, 1931. 





National Power and Light Company 

The report of the National Power and 
Light Company and subsidiaries for the 
twelve months ended June 30, 1932, 
shows consolidated net income of $10,- 
165,940 after taxes, interest, deprecia- 
tion, preferred dividends of subsidiaries 
and minority interests, equivalent after 
preferred dividends to $1.56 a share on 
5,450,601 shares of no-par common stock. 
This compares with $11,036,262, or $1.71 
a share on 5,449,101 common shares, in 
twelve months ended June 30, 1931. 

The current assets of the National 
Power and Light Company only, as of 
June 30, 1932, including $15,183,803 cash 
and marketable securities, amounted to 





Earning its keep in many 
a sales department 


The telephone is helping to 
solve an acute problem of busi- 
ness today—how to reduce selling 
cost. In this is one more indica- 
tion of the flexibility of telephone 
service to the public’s needs. Fa- 
cilities parallel, and usually antic- 
ipate, changing requirements in 
business and the home. 

It is thus no fortunate accident 
that the use of the telephone has 
become an everyday, almost every 
minute, habit. This is due in large 


measure to careful planning by 
telephone men, to analysis of 
what the public wants, to engi- 
neering and building a constantly 
improved plant, to providing a 
faster and better service. 

This policy of inward growth, 
as a preliminary to actual physical 
growth, is a solid asset back of 
every Bell System security. In- 
vestors value it. 

May we send you a copy of our 
booklet, ‘Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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19,672,973 and current liabilities were 

12,313. This compares with cash and 
marketable securities of $15,014,116, cur- 
rent assets of $19,482,327 and current 
liabilities of $840,427 on June 30 of the 
previous year. 


MERGERS 


E Standard Oil Company of Kan- 
sas will be reorganized after the 
sale of a part of its properties. It 


was announced by E. G. Seubert, presi- 
dent of Standard of Indiana, and C. B. 
Wrightsman, president of the Kansas 
company, that the Standard Oil Com- 

y of Indiana had agreed to buy the 
iemes company’s pipe line system and 
refinery for $3,400,000, subject to ap- 
proval of stockholders of the Kansas 


omer on Sept. 26. 
“The purchase involves only certain 
physical properties of the Kansas com- 
y,” the announcement said. “The 
Toomes company will retain the produc- 
ing properties and various other assets.” 
e refinery and pipe line properties 
of the Kansas company are all that it 
owns, aside from 15,000 acres of oil and 
- leases bought about three years ago. 
ne of the original Standard Oil group, 
it was segregated from the parent com- 
pany and operated as a refining organiza- 

tion in 1911. 

The statement issued said, in part: 

“For many years Standard of Indiana 
has been buying gasoline for its Kansas 
market from Standard of Kansas. Its 
purchases have amounted to practically 
the entire output of the refinery. The 
two companies recently found difficulty 
in agreeing upon a continuance of the 
agreement. 

“Purchase of the refinery property by 
Standard of Indiana so that it could 
conduct its own manufacturing in Kan- 
sas was finally hit upon. The amount to 
be paid, approximately $3,400,000, was 
established upon the basis of an indepen- 
dent audit. 

“If the tentative agreement is finally 
approved, Standard of Indiana will as- 
sume control of the Neodesha refinery 
and the pipe lines which serve it. 

“The Standard of Kansas company 
will continue as a producing organization 
after certain changes in corporate struc- 


ture.” 
CHANGES IN 
CAPITALIZATION 


HE Interstate Commerce Commis- 
sion has approved a $31,625,000 
Reconstruction Finance Corpora- 
tien loan to the Baltimore & Ohio Rail- 
road. The money will be used to pay off 
in cash 50 per cent of bond maturities 
faced by the railroad on March 1, 1933. 
The loan will run for three years. 
One-fifth is to be made available imme- 
— and the remainder on or about 








The qrenting of this loan will brin 
the total indebtedness of that railroa 
to the Reconstruction Finance Corpora- 
tion to $64,125,000, the B. & O. having 
previously borrowed $32,500,000. It also 
is responsible for a loan of $2,500,000 to 
the Chicago & Alton, one of its subsidi- 
aries. 


Commodities Finance Corporation 


A charter has been filed at the State 
Department of Delaware for the Com- 
modities Finance Corporation. Capitali- 
zation is $1,000. The corporation is to 
deal in securities. C. S. Peabbles, W. F. 
Ross, L. H. Herman, all of Wilmington, 
are the incorporators. The papers were 
filed by the Corporation Trust Company. 

The incorporation of the Commodities 
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Finance Corporation in Dover, Del., 
brings into official being the organiza- 
tion formed by bankers to finance the 
purchase, carrying and marketing of 
commodities for borrowers unable to ob- 
tain accommodation from their banks. 

The capital stock of the corporation, 
which is purely nominal, consists of ten 
shares, each with a par value of $100. 
The corporation will get its funds through 
the sale to subscribing banks of $50,000,- 
000 of notes. 


Consumers Credit Service, Inc. 

Offering has been made of a new issue 
of $1,000,000 of 6 per cent debentures of 
the Consumers Credit Service, Inc., of 
Delaware, Series A, due on July 1, 1962, 
by Credit Service Associates, Inc. The 
bonds are priced at par. Each is ac- 
companied by a profit-sharing certificate 
entitling registered holders to a pro rata 
share of not less than one-third of the 
net profits of the corporation in addition 
to interest on the bond. 

Consumers Credit Service is an indus- 
trial loan organization operating under 
the “uniform small-loan law” and under 
the same management as Credit Service, 
Inc. It will use the proceeds of the de- 
bentures as working capital. Its author- 
ized capitalization consists of 200,000 
shares of common stock of no-par value, 
100,000 shares of $1 dividend preferred 
stock, $1,000,000 of 6 per cent cumulative 
preference stock of $10 par value and 
$5,000,000 of 6 per cent debentures, of 
which tomorrow’s lot will be the initial 
offering. a 


Dayton Power and Light Company 

A group headed by Guaranty Company 
of New York and including the Union 
Trust Company of Pittsburgh, Chase 
Harris Forbes Corporation, J. & W. Selig- 
man & Co., W. E. Hutton & Co., Cogge- 
shall & Hicks and Field, Glore & Co., has 
offered $8,915,000 first and refunding 
mortgage 5 per cent gold bonds, due June 
1, 1941, of the Dayton Power and Light 
Company at 98% and accrued interest, 
to yield over 5.21 per cent. The bonds, in 
the opinion of counsel, are legal invest- 
ment for savings banks in New York, 
New Jersey, New Hampshire and Ver- 
mont. 

The Dayton Power and Light Company 
does the entire central-station electric 
power and light business in Dayton, Ohio, 
and numerous surrounding cities and 
‘towns, the population of the territory 
served being more than 350,000, including 
more than 200,000 in Dayton. The com- 
pany also does the entire gas business in 
Dayton and many near-by communities, 
the gas thus distributed being natural 
gas purchased by it from affother sub- 
sidiary of Columbia Gas and Electric 
Corporation. 





Fisk Rubber Company 

Court action petitioning for an imme- 
diate distribution of 40 per cent in cash 
to holders of the. Fisk Rubber Company 
bonds and notes has been started in the 
United States District Court for Massa- 
chusetts in Boston when the protective 
committee, headed by Ferdinand Eber- 
stadt of 39 Broadway, New York City, 
filed an intervening petition in the pro- 
ceedings against the company originally 
brought by the Central Hanover Bank 
and Trust oeeny and the Chase Na- 
tional Bank of New York, as trustees. 


Transactions on the New York Produce 
| Exchange Securities Market 


Week Ended Saturday, August 20, 1932 


STOCKS. a. 

e 

Sales. High. Low. Last. Chg. 
1,000 Adm .Alaska G...... 08 02 
Andes Petrol ........ 10 10 10 +.04 


a 
bps 
oF 
1+ 





500 
300 
1,000 1 ‘ . 
33,400 Fada Radio ......... 2 2 + 
to Golden Cycle conde 10.68 10.66 10.8 > 
100 Granada Gold ...... 1.00 1.00 100... 
200 H Tubeomen pt jose & % & §¢ 
800 Huron -, — Be 1% i+ 
oe Sedepené a“. @ 3 3 i 
8,500 Int Rustiess Iron.... .35 .26 .26 -.02 
100 Int Vitamin .........- . a 
200 Jenkins Televis ...... + 
300 Kildun Mining ....... 2.50 2.25 2. a 
100 Kinner Air .........-- 1 1 1 +% 





STOCKS. 

Net 

Sales. High. Low. Last. Chg. 
17,000 Macassa Mines ..... SS a aD cs 
6,200 Nat Bellas Hess ..... 2 1% 2 oe 
3,100 Petrol Conv ......... i 2 4 ee 

500 Powell Mining ...... 1 10 «10 —.30 
900 Railways Corp ....... 5 - 

Reno Gold .......... 


500 G 

200 Rhodesian Sel Tr.... 
2,600 Shortwave & Tel..... 
6,200 Western Telev ....... 

100 York, Pa G & 


42 ait 
$ 3 —% 


Deedes 1 1 ee 
1,500 Zenda Gold ......... 18 16 «6.18 +.02 
BONDS. 
$50,000 Roch G & E 5s, ‘62 
eb oP O ancpecteesoee 94% 93% 94% 


The petition was filed on behalf of all 
holders and owners of Fisk bonds, notes 
and certificates of deposit who have de- 
posited or who may deposit their securi- 
ties with the committee, or who join in 
the petition. The committee consists of 
Mr. Eberstadt, chairman; Georges Be- 
nard, George N. Lindsay and Grinnell 
Martin. 


Foote Brothers Gear Company 


Franklin H. Fowler, president of Foote 
Bros. Gear and Machine Company, has 
been appointed one of the receivers for 
the company. Abel Davis was appointed 
co-receiver. 

A bill had been filed here on behalf of 
the Ohio Steel Foundries Company. The 
company is indebted to the Ohio Steel 
Foundries Company in the amount of 
$7,259, according to the bill. It has 
about 4,400 stockholders. 

The bill recites that although the com- 
pany on June 18 had total assets of 
$4,357,472 and value of its physical assets 
is $2,279,607 above its liabilities, owing 
to depressed conditions it has been unable 
to operate at a profit and its current re- 
sources have been depleted. 

For the year ended June 18, net sales 
were $477,851 and net loss after all 
charges was $163,876. The company at 
present has about $10,000 cash on hand 
and according to the bill will be unable 
to meet Sept. 1 interest on $892,000 of 
6 per cent debentures outstanding. 


Iowa Electric Light and Power Company 

A group headed by Chase Harris 
Forbes Corporation and including the N. 
W. Harris Company, Inc., Brown Broth- 
ers, Harriman & Co. and Coffin & Burr, 
Inc., has offered a new issue of $6,000,- 
000 Iowa Electric Light and Power Com- 
pany first mortgage ten-year 7 per cent 
gold bonds, Series C, priced at 100 and 
accrued interest, to yield 7 per cent. 
This financing provides for a reduction 
of over $2,000,000 in the company’s mort- 
gage debt. The proceeds will be used to 
pay in part $8,072,000 of Iowa Railway 
and Light Company first and refunding 
mortgage bonds aue September 1, 1932 
and minor obligations. The additional 
funds will be derived from the sale of 
$2,250,000 of junior notes, which are to 
be retired serially during the next three 
years, and $750,000 of stock. 

The bonds will be dated Aug. 1, 1932, 
and mature 1942. They are non-callable 
to and including Aug. 1, 1941. There- 
after they are callable on thirty days’ 
notice on the first day of any month at 
100% and accrued interest prior to ma- 
turity. 





Lowell Gas Light Company 


Notes amounting to $1,165,000 of $1,- 
500,000 3 per cent issue of the Lowell 
Gas Light Company due on June 15 have 
been a so far with the Second 
National Bank of Boston upon the rec- 
ommendation of the Savings Bank Asso- 
ciation of Massachusetts in efforts being 
made for an early reorganization, ac- 
cording to a letter just mailed to note- 
holders by the association. 

The company intends to petition the 
State Department of Public Utilities for 
permission to issue $950,000 of first 
mortgage bonds and expects a favorable 
decision. It is planned to use the pro- 
ceeds of the sale for payments on ac- 
count of the principal of the outstand- 
ing $1,500,000 notes. The remaining 
$550,000 necessary to pay off the notes 
is to be met, under the plan, by the 
issue of a like amount of 6 per cent 
serial notes due in 1933, 1934 and 1935. 
The final terms of the new notes cannot 
be determined until those of the bond 
issue are settled. 


Pennsylvania Electric Company 

Public offering of an issue of Penn- 
sylvania Electric Company first and re- 
funding —o gold bonds, Series H, 
due 1962, has been announced by a up 
headed by Chase Harris Forbes Gee 
ration and including Halsey, Stuart & 
Co., Inc., and the N. W. Harris Company, 
Inc. The bonds are priced at 83 and 
interest to yield 6.25 per cent. 

In the opinion of counsel they meet 
the present requirements for legal in- 


vestment by savings banks in the States © 


* Year, June 30 180,27 


of New York and Massachusetts. They 


are redeemable at 105 through April 15, 


1947; thereafter at 102% through Apri 
15, 1960, and thereafter to maturity at 
the principal amount, in each case with 
accrued interest. 

For the twelve months ended June 30, 
1932, gross earnings and other income 
amounted to $8,677,095, while net earn- 
ings after operating expenses, mainte- 
nance and taxes, except Federal income 
taxes, were $4,380,777, equal to 3.2 times 
annual interest charges before deprecia- 
tion and to 2.89 times such charges after 
depreciation. 

The company operates public utility 
properties supplying electric light and 
power in 3823 communities, including 
Johnstown, Clearfield, DuBois, Warren, 
Somerset, Philipsburg and Meadsville, 
in Western Pennsylvania, and through a 
subsidiary supplies Erie and vicinity. 

The sale of these bonds does not rep}{ 
resent new financing by the company, 
the bonds having been previously issued 
by the company in exchange for out- 
standing bonds of other series. 

Power, Gas and Water Securities 

Corporation 

Plans to reduce the funded debt of the 
Power, Gas and Water Securities Cor- 
poration by more than 50 per cent and 
to make it possible to continue payment 
of interest on the remainder are em- 
bodied in a letter sent to bondholders. 

The program calls for the retirement 
of $2,700,000 of the $4,777,500 5 per cent 
collateral trust bonds due in 1948 through 
the sale of part of the pledged collateral 
for $1,100,000 and the use of the proceeds 
for the purchase of bonds. Holders of 
each $1,000 of canceled bonds would re- 
ceive $400 in cash and two shares of stock 
in another corporation which would hold 
certain preferred stocks now pledged as 
security for the bonds. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
r-—WNet Profit—.. Earnings. 
Company. 1932. 1931. 1932. 1931. 
Aluminum Industries, Inc.: 
6 mo. June 3 *$19,062 $102,600 
Art Metal Construction: 
June 30 pr... *%102,389 *107,404 
6 mo. June 30 *264,771 *137,952 
American Weolen Co.: 
6 mo. Jun. 30*6,794,962 *1,809,446 
Bulova Watch Co.: 


$1.02 


June 30 pr... *%267,026 152,964 , 40 
Canada Bread Co.: 

Year, June 30 196,232 205,173 
Checker Cab Mfg. Corp.: 

6 mo. June 30 *360,081 173,950 


Clorox Chemical Co.: 
Year, June 262,983 
Colon Oil Corp.: 
6 mo. June 30 °F50,845 
Cushman’s Sons, Inc.: 
28 wks, Jy 16 404,794 732,852 16.66 r11.82 
12 wks, Jy. 16 91,294 212,249 11.50 13.46 
Deisel-Wemmer-Gilbert Corp.: 


258,009 $2.31 2.18 


June 30 quar. 73,542 171,310 .20 59 
6 mo. June 30 144,011 326,678 39 861.11 
J Dru Inc.: 3.119 
une quar. 3,119,124 5,268,364 89 1.50 
6 mo. June 30 7,680,697 10,652,510 2.19 3.04 
Evans Products Co.: 
June 30 quar. ‘*72,702 1,864 ve 01 
6 mo. June 30 *90,065 6,980- ... -03 


First National Stores: 
July 2 quar. 1,138,504 1,240,355 1.30 1.41 


Foundation Co.: 


June 30 quar. *20,709 *82,693 

6 mo. June 30 *68,997 *235,022 
Gabriel Co.: 

June 30 quar. *6,287 *7,903 

6 mo. June 30 *19,733 298 


Gotham Silk Hosiery: 
6 mo. June 31 62,7 254,481 p1.98 32 
Hancock Oil of California: 

4 90,637 c.80 c.39 

Hayes Body Corp.: 
June 30 quar. *82,730 
6 mo. June 30 *183,327 

Jewel Tea Co., Inc.: 
28 wks. J’'y 16 559,278 

Industrial Rayon: 

292,461 


*70,101 
*163,436 


786,219 2.00 2.81 


June.30 quar. 51,498 ews 35 
6 mo. June 30 *114,812 64,862 a 44 
Intercontinental Rubber: 
6 mo. June 30 *162,868 *154,714 
International Nickel Co.: 
June 30 quar. %629,327 1,700,249 ee .08 
6 mo. June 30 °93,255 3,359,886 cae 16 
3 ~~ ¥ aa ae 
une quar. 330 7,130 ries 14 
6 mo. June 30 *140,251 23,488 ... 46 


Mallinson, H. R., & Co.: 

6 mo. June 30 *249,846 *464,738 
McGraw-Hill Publishing Co.: 

June 30 quar. *29,308 323,906 ... 54 

6 mo. June 30 *129,735 696,928 ss, aa 
Mead > 

6 mo. July 3. *131,706 =F 
Moto-Meter Gauge & Equi 3 

June 30 quar. *198,280 tS ose 


6 mo. June 30 *216,733 *190,314 

Myers, F. E. & Bro. Co.: 
July 31 qete. 47,962 164,127 12 -70 
9 mo. July 31 177,440 557,142 (55 2/44 


National Rottesy Co.: 
Year, June 30 342 488,987 2.34 4.60 







Re MLR eS ace: 





fig Baars 


—— 











Law sat ceallaalltadaaa pana ta 


a -. 











Friday, August 26, 1932 





THE ANNALIST 





277 





INDUSTRIALS 
Com. Share 
-—wNet Profit—. Earnings. 
Company. 1932. 1931. 1932. 1931. 
‘ New York Air Brake: 
> mo. June 30 *195,071 *67,449 
Pet Milk Co.: 
June 30 quar. *%47,682 247,647 49 
6 months .... 119,848 204,209 34 
Phillips-Jones Corp.: 
6 mo. June 30 *437, 85,786... 34 
Porte Rican-American Tobacco: 
June 30 qr... *%26,114 ans “oe a 
6 mo. June 30 *66,948 104,085 ... a.5l 
a Wot oO $ 
June 30 qr.. .*2,195,155 
6 mo. June 30*3,843,535 
Raybestos-Manhattan, Inc.: 
June 30 qr... *%106,728 338,976 ... 50 
6 mo. June 30 *117,600 580,179 oe 86 
Reading Co.: 


6 mo. June 30 938,102 365,481 t.45 q.65 
Seaboard Air Line Ry. Co.: 

6 mo. June 30*4,219,516 *2,646,276 
Sears, Roebuck & Co.: 

28 wks. Jy 16*2,893,734 $6,008,483 
Union Tank Car: 

6 mo. June 30 524,647 984,705 41 78 


U. S. Distributing Corp.: 
June 30 qr... 228, 100,477 13 = =p.97 
6 mo. June 30 255,907 201,465 p2.52 p1.95 


Universal Pipe & Radiator: 


June 30 qr... *231,708  °%16,297 

6 mo. June 30 *%484,893 *89,243 
Vanadium Corp.: 

6 mo. June 30 *801,627 °129,836 


Weston Elect. Instrument Corp.: 
6 mo. June 30 *99,454 10,656 we 22 
White Motor Co.: 

6 mo.June 30*1,427,707 *1,004,910 i‘? 
Worthington yoy 4 & Machinery: 
6 mo. June 30*1,098,001 209,856 — 

UTILITIES. 

Cincinnati Street Railway: 

7 mo. Jy. 31 439,232 ak 
Cities Service: 

12 mo. Jy 31x22,851,338x31,326,600 
Connecticut Electric Service: 

12 mo. July 31 4,648,217 4,267,746 3.53 3.72 
General Gas & Electric: 

12 mo. Je. 30 5,433,131 7,108,405 a.24 c.40 
National Power & Light Co.: 

12 mo. Je. 30.10,165,940 11,036,262 1.56 1.71 
Public Service Corp. of N. J.: 

235, 31,491,611 


1.32 


92 


12 mo. Je. 30..30, 
Sierra-Pacific Electric: 
12 mo. J’y 31 531,170 490, 696 


Tampa Electric: 
12 mo. Jly. 31 1,373,618 1,616,257 
Virginia Electric & Power: 
12 mo. Je. 30 3,724,442 3,923,107 p19.38 p20.42 
RAILROADS. 
(Net Income.) 
Alabama Great Southern: 
6 mo. June 30 *350,794 135,309 
Ann Arbor Railroad: 
6 mo. June 30 *221,632 *132,488 
Atlantic Coast Line ey 
6 mo. June 302,027,800 5,112,565 
Baltimore & Ohio Railroad: 
6 mo. June 30*4,752,299 9,147 
Chesa’ ke & Ohio Rwy.: 
7 mo. suly 31 9,984,151 14,749,782 1.30 1.93 
Clinchfield Railroad: 
6 mo. June 30 *909,978  *°%415,842 
Delaware, Lack. & Western: 
June 30 quar.*1,127,350 703,275 idea 42 
Delaware & Hudson R. R. Corp.: 
June 30 quar.*1,061,160 *37,053 OF 
Gulf, Mobile & Northern R. R.: 
6 mo. June 30 *312,004 *200,344 
Lehigh Valley Railroad: 
June ED quar. *842,659 *64,383 
Long Island Railroad Co.: 
6 mo. June 30 1,128,361 2,507,373 
Louisville & Nashville R. R.: 
715,044 


6 mo. June 30*3,827,618 
Mobile & Ohio Railroad: 
6 mo.June 30*1,210,034 *801,436 aor 


New York, Chicago & St. Louis: 
7 mo. July 31*3,007, 917,355 ... 
New York, Ont. & Western Rwy.: 
June 30 qr.. 190,947 162,515 .32 .27 
Southern Railway Co.: 
6 mo. June 30°6,893,622 *2,770,396 
Wabash Railway: 
6 mo. June 30*4,020,322 *1,789,164 ...  ... 
* Net loss. + Profit before Federal taxes. 
ec On combined Class A and Class B shares. 
On preferred stock. -rOn combined pre- 
erred stocks. aOn Class A stock. q On 
first preferred stock. tOn_ second pre- 
ferred stock. x Excluding subsidiaries and 
available for dividends and reserves. 


PUBLIC UTILITY 


p2.54 


Cities Service Company 
1932. 1931. 

GO NR 5 6.00 < 0 60:00:05 $2,301,203 $2,414,088 
Net earnings ........... 2,165,320 2,243,558 
Net income before de- 

preciation ............ 1,176,679 1,235,083 
Balance after preferred 

dividends ............. 549,854 621,618 


Twelve months’ gross.. 36,609,838 46,150,827 
ae 34,547,200 43,530,469 

Net income before de- 
preciation ............ 22,851,338 31,326,601 

Balance after preferred 
dividends ............. 15,445,531 23,965,029 

Eastern Utilities Associates 
Years ended July 31: 


ross revenue ......... 8,680,873 9,269,858 
Net revenue ........... 3,608,774 3,887,379 
Net income ............ 1,843,836 2,125,007 

Fall River Gas Works Company 
July gross .............- 73,134 76,976 
Net operating revenue.. 18,433 20,346 
Twelve months’ gross. . 966,333 1,008,471 
Net operating revenue.. 292,216 274,646 
Net income fore de- 
preciation ............ 269,074 252,066 


“eJune 2. ear 34,883 71 


American Security News: 
Bond Redemptions 


General Gas and Electric 


1932. 1931. 
Twelve months ended June 30: 
Operating revenues.... 6,612,378 6,199,585 
et after expenses, tax 
and depreciation...... 2,399,048 2,584, 
Total income ........... 7,587,921 9,437,511 
*Net income 433, 7,1 


5 aides desis 045g) ne " 
*After interest, subsidiary preferred divi- 
dends, &c. 
Haverhill Gas Light Compan 
a 50,162 5A, 


, EE RR 1 
Net operating revenue.. 11,966 10,607 


Twelve months’ gross. . 664,109 722, 
Net ———. revenue.. 166,237 176,674 
Net income before de- 

oo eer 161,556 171,616 


Iowa Public Service. Company 
(American Electric Power System) 
Years ended July 31: 


Gross earnings ........ 4,158,110 4,498,985 
DEE GRUIIND 6.0.6: 6.00 0.0.00 1,909, 1,911,472 
Net income before de- 

preciation ..;:......... ,001,533 1,008,018 
Balance after first pre- 

ferred dividends....... 740,943 773,933 


Market Street Railway Company 
(San Francisco) 

Year ended July 31: 
Gross earnings.......... 8,113,445 8,855,619 
*Net earnings.......... 1,043,776 1,348,905 
*Includes other income; before depreciation. 


Public Service Corporation of New Jerse 


SUIT BUG oo cvccisccccee 9,687,818 10,648,1 
Net after tax and de- 
aaa 3,101,241 2,982,917 


Surplus after charges.. 1,848,466 1,762,646 
Twelve months’ gross. .131,246,240 139,017,480 
Net after tax and de- 
OES 44,586,272 45,136,850 
Surplus after charges.. 30,235,057 31,491,611 
Sierra Pacific ee Company 


guly a sa ened 0-4 27,244 143,316 
Net after taxes......... 384 43,157 
Twelve months’ gross.. 1,546,120 1,559,207 
*Balance after taxes and 

CD, foraa wands mses.cs 531,170 490,696 

*Before depreciation. 

Southern California Power Com 

Jul eo ‘Exacamasines 4s ‘ 187,924 
Net after expenses...... 108,711 110,400. 
Ten months’ gross...... 1,867,649 1,963,211 
Net after expenses..... 1,185,548 1,191,414 


Tampa Electric Company 
July STOGB ..........005. 299,536 325,686 
Balance after taxes.... 86,872 4 
Twelve months’ gross.. 3,932,024 4,500,67 
*Net income ........... 1,373,618 1,616,257 
*After taxes, charges and depreciation. 
Virginia Electric and Power Compen 
UMS BPO .ooc ecco scces ,267, ,»415,231 
*Balance after tax and 


charges 402,965 480,123 
Twelve months’ gross.. 16,304,570 17,073,852 


Net after taxes......... 535, 7,730,626 
+Net income ............ 3,724,442 3,923,107 
Balance after preferred 
GI 0 0.6.0:6:0:96 060 2,553,121 2,755,209 
*Before depreciation. ‘t+After interest, 


amortization and depreciation. 


RAILROAD EARNINGS 


Atlantic Coast Line 


. 1931. 
*June net loss.......... $994,032 19h a2 18s 
*Six months’ net loss.. 2,027,800 75,112,565 
*After taxes and charges. tIncome. 


30. 16,982,739 29,389,654 


Current assets June , 389, 
5,610,338 9,622,154 


Current liabilities ...... 
tInvestment in stocks, 


Baltimore & Ohio 


298,208 

*Six months’ net loss... 4,752,299 $9,147 
*After taxes and charges. tNet income. 

Current assets June 30. 36,955,707 63,597,490 


° , 7 ’ , 
Current liabilities....... 40,990,163 74,810,296 . 


Investment in_ stocks, 
ts Rad genx ands 92,099,356 114,457,636 


ix moaths............ 957,000 2,957,000 
+Other than those of affiliated companies. 
Chicago Great Western 
Current assets June 30. 2,387,256 3,410,544 
Current liabilities....... 6,262,123 3,144,694 
t+Investment in stocks, 
STEER 1,168,635 1,220,219 
{OC Oe ee ,029 636,472 
+Other than those of affiliated companies. 
Gulf, Mobile & Northern ‘ 
*June net loss.......... 055 J 
*Six months’ net loss.. 312,004 200,344 
*After taxes and charges. 
Kansas City Southern 
(Including Texarkana & Fort S 


mith) 
Jul et ee 750,138 1,204,929 
Net after taxes:........ 61,652 280,023 
Seven months’ gross.... 5,843,898 8,684,799 
Net after taxes......... 734,709 2,123,412 
Long Island 
*June net income....... J 817,386 
*Six months’ netincome 1,128,361 2,507,373 


*After taxes and charges. 
Louisville & Nashville 
*June net loss.......... $795,074 
*Six months’ net loss... 3,827,618  1715,044 
es. tNet income. 


*After taxes and cha 
Cu June 30.$28,444,989 $38,959,734 
Current liabilities ...:.. 9,085,014 13,813,971 
tInvestment in stocks, 
bonds, Sg Be EO 6,283,269 7,198,155 
Funded debt due within 
FO Serre 810,000 820,000 
+Other than those of affiliated companies. 


Missouri-Kansas-Texas Lines 


Cash June 30............ $3,292,220 $7,045,630 
Current assets ......... 9,730,361 16,238,750 
Current liabilities ...... 4,738,937 9,696,601 
*Investment in stocks, 

CSE 1,721,764 616,105 


bonds, &c. 

Funded debt due within 
i See 100,000 10,000 
*Other than those of affilated companies. 


National Railways of Mexico 
(Figures in Mexican currency.) 


1932. 1931. 
, od a. OTe 6,243,210 *. ‘ 
Balance after expenses 614.720 °....... 
Balance after charges.. 164,821 1,760,296 
Six months’ gross...... 37,365,194 *..... o00 
Balance after expenses 3,493,484 *........ 
Balance after charges.. 1,360,160 8,608,128 


*Due to change in classification 1931 fig- 
ures are not available. 

New York, Chicago & St. Louis BR. R. 
$2,252,942 $3,093,766 


Ce OOS | 5 « tn5.casn0ees 

Net eperating: income... 102,350 191,624 
Deficit after charges... 505,693 121,228 
Seven months’ gross.... 17,376,333 22,353,679 
Net operating ncome.. 667,736 1,884,694 
Deficit after charges... 3,007,623 917,355 


*Net income. 


New York, Ontario & Western 
July net operating in- 


CUE oe vcuths ceaseekeas $117,334 $341,178 
Seven months’ operating 
ENED Sic daxdckasvgist 1,025,694 1,061,150 
Reading Company 
June June 


30, 1932. 30, 1931. 
Current assets ......... $12,944,116 $15,570, 787 
Current liabilities ...... 


8,952,045 12,718,371 
*Investment in stocks, 
MAR” i:4:s$uldne-o.a 34,471,126 37,104,950 
Funded debt due within 
6 months J 1,727,500 
*Other than those of affiliated companies. 


St. Louis Southwestern 

Current assets ......... 6,737,140 
Current liabilities ...... 2,501,844 11,411,697 
*Investment in stocks, 

bonds, &c. 17,502 
Funded debt due within 

ED o-c:6nd5006040-0 ,000 255,000 
*Other than those of affiliated companies. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


eae bonds and warrants 


of several municipalities, together 

with parts of issues of foreign loans, 
were the chief additions last week to the 
list of senior securities called for re- 
demption before their maturity dates. 
They increased the total for August to 
$56,143,000, which compared with $26,- 


120,500 in July and $113,789,000 in 
August, 1931, for the corresponding 
week. 


The bonds called for payment in 


August to date are classified as follows: 


EE cc vesuk ages sa cethaesd. cae $15,667,000 
Public utilit bina 000 
State and municipal. 
Do t:icion.anoeee ee . 
Miscellaneous ................++. 





ON PRE Eee . . $56,143,000 
Broad River Power Company, 8, 1934. 
Exchange offer extended: Aug. 15,, 1932, 


Associated Gas and Electric Secvrities 
Company, Inc., offered above holders 
until Aug. 31, 1932 (extended date), right 
to exchange holdings, par for par, for 
New England Gas and Electric Associa- 
tion convertible debenture 5s, 1962. Secu- 
rities company was not obligated to 
make any exchange unless at least 85 per 
cent of ——— Broad River Power 
bonds were deposited with Public Na- 
tional Bank and Trust Company, New 
York, depositary, but might at its option 
accept for such exchange all bonds de- 

sited even though less than 85 per cent. 
nterest would be adjusted as of such 
date as offer became operative by reason 
of any extension. 


Colorado (State of), various of warrants, 
called for payment at par on Sept. 8, 1932, 
at office of the State Treasurer, Denver, 
Colo. Numbers called: General Revenue 
1931, Nos. 16,426-17,415, inclusive; Capitol 
Building, Nos. 38,000-38,199, inclusive; 
General Revenue i932, Nos. 1-168, in- 
clusive. 


Everett, Wash., $900 of iocal improvement 
bonds called for payment at par on Aug. 
22, 1932, at office of the City Treasurer. 
Numbers called: District Fund No. 372, 
bonds Nos. 250 to 258, inclusive. 

General Gas and Electric ‘Corporation, 5 per 
cent notes, due 1932-1935. Exchange offer: 
Above holders of the 1932 maturity may 
exchange their notes for Northern Penn- 
sylvania Power Company first 5s, 1962, 


fer oa pee. ee ne, to make 
e @ ange shou e their note: 
with the ‘Sescelated Gas and Electric 


Securities Company, Inc., 61 Broadway, 
New yore or e Chase National Ban ; 


ew York. 

=20 Sowing eomenge mey also be 
made par for par upon deposit of not 
with the Associated Gas a Electric 
Securities Company, Inc., or the Public 
National Bank and Trust Company, New 


ork : 
For the 5 per cent notes, due 1932, Gen- 


eral Gas ana Electric Corporation 6 per 
cent notes, 1934; for the 5 per cent notes 
due 1933, New York Central Electric Cor- 
poration first 5s, 1952; for the 5 per cent 
notes due 1934-1935, Associated lectric 
Company 5s, 1961. 

Coupons due Aue. 15, 1932, if. attached 
to such notes, will be adjusted in cash 
by the Associated Gas and Electric 
Securities Company, Inc. Early maturity 
holders may also accept securities offered 
to noteholders of a later maturity. 

German-Atlantic Cable Company (Deutsch- 
Atiantische Telegr aphengesellschaft), 
$159,500 of first 7s, due Aoril 1, 1945, 
called for payment at 107% on April 1, 
1933, at Brown Bros., Harriman Co., 
New York. Numbers called: $500 denomi- 
nation: D18 lowest, D396 highest; $1,000 
denomination: M65 lowest, M3,773 highest. 
Graham-Paige Motors Corporation, 6 per 
cent notes, due Aug. 15, 1933. Exchange 
proposal: Aug. 12, 1932, it was learned 
that holders of $300, of 6 p= cent 
serial notes, maturing Aug. 15, 1933, had 
been requested to exchange them for new 
6 per cent serial notes, maturing to Aug. 
15, 1937. It was contemplated that $60, 
of notes issued under new plan would be 
retired each year. It was stated that suf- 
ficient of the current issue had been 
deposited to assure success of proposal. 

Grand County, Col., all of road and ordi- 
hary county revenue warrants, called for 
Payment at par immediately, at office of 
the eee Treasurer, ot Sulphur 
Springs, Col. 

Grostez. Col., various of paving bonds, 
called for payment at par on Aug. 25, 
1932, at office of the City Treasurer, 
Greeley, Col. 

Midi Railway Company, £39,300 of 6 per 
cent sterling bonds, called a y ment at 
par on Sept. 1, 1932, at Laza: ros. and 
Company, Ltd., N. M. Rothschild and 
Sons, and Morgan Grenfell and Company, 
Ltd., England. 

Montezuma County, Col., $1,500 of school 
district bonds, called for payment at par 
at office of the County Treasurer, Rice 
Col. Numbers called: District ‘No. 4 
(Dolores) bond Nos. 1, 2, and 3 ($500 de- 
nomination). 
a Bank of the Kingdom of Den- 
mark, £15,702 10s of 5 per cent loan of 
1927, due May 15, 1967, called for payment 
at ar on ov. 15, 1932, at ambros 
Bank, London, England. Numbers called : 
Letter A ( denomination), 16 lowest, 
837 highest; Letter B (£275 denomination), 
3 lowest, 1,435 highest; Letter C (£55 de- 
nomination), 37 lowest, 3,354 highest; 
Letter D (£27 10s denomination), 52 low- 
est, 341 highest. 

Nord Railway Company (Compagnie du 
Chemin de Fer du Weed), seit, of ex- 
ternal 6%s, due Oct. 1, 1950, called for 
payaso at aor at J. P. Morgan & Co., 
New York. Numbers called: $500 denomi- 
nation: D127 lowest, D773 highest; $1,000 
denomination: M44 lowest, 14,485 high- 
est. Funds to meet this redemption are 
already available. 

Orleans Railway Company, £34,700 of 6 per 
cent neeng bonds, called for payment at 
par on Sept. 1, 1932, at Morgan, Grenfell 
and Company, or N. M. Rothschild and 
Sons, London, England. 

Park County, Col., all of ordinary county 
revenue warrants registered previous to 
Aug. 13, 1932, called for payment at par 
immediately at office of the County 
Treasurer, Fairplay, Col. : 

Rumania (Kingdom of), various of 4% per 
cent loan of 1913, due 1954; called for pay- 
ment at par on Oct. 1, 1932, at J. Henry 
_Schroder and Company, London, England. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Aug. 14 and Aug. a 1932, at the 
_office of the City Treasurer. 

Security Bond and Mortgage Company, 
first collateral trust 5%s and 6 per cent 
bonds, due 1932-1934. Exchange offer: 
Ans. 4, 1932, advices stated that holders 
of bonds maturing between Sept. 1, 1932, 
and March 1, 1934, were being offered 
privilege of exchanging holdings in equal 
principal amounts for new bonds of 
Potomac Mortgage Company, due five 
years from date of maturity of bonds ex- 
changed and bearing same interest rate. 
Bonds would be guaranteed by Maryland 
Casualty Company. Union Trust Com- 
peasy, Baltimore, would act as exchange 
a . 

Sao Paulo (State of), £640,000 of 7 per cent 
coffee realization loan of 1930, due Oct. 1, 
1940 (sterling pestson), called for payment 
at *par on cet. 1, 1932, at J. enry 
Schroder and Company, London, England; 
Speyer and Company, and J. enry 
Schroder Trust Company, New York City: 
Lippman, Rosenthal and Company, Am- 
sterdam; Mendelssohn and Company, and 
Rotherdamsche Bankvereeniging, Amster- 
dam; Banca Commerciale Italiana, Milan; 
and branches in Italy; Stockholm En- 
skilda Bank, Stockholm; Credit Suisse, 
Zurich, and branches in Switzerland. 
Numbers called: .£1,000 denomination, & 
lowest, 2,804 highest; £500 denomination, 
2,837 lowest, 9, highest; £100 denomi- 
mation, 9,054 lowest, 840‘ highest. 
*Payable in United States currency at 
the fixed rate of .8665 per £1, or in 
Holland, Italy, Sweden, or Switzerland at 
equivalent of the sterling value at bank- 
ers’ buying rate for sight exchange on 
_ date of presentation. 

Sawpit (San Miguel County), Col., 3 
school district bonds, called for payment 
at par on Aug. , 1932, at office of the 
County Treasurer, Telluride, Col. Num- 
rs snes: District No. 8, bonds 3, 4, 
an . 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at Par on 
Aug. 4, 6 and 8, 1932, at office of the City 

oS » - o1 
acoma, ash., various of local improve- 
ment bonds, called for payment at tar on 
Aug. 1 and Aug. 2, 1932, at office of the 

wie ee , 

e Water Associated Transport Corpora- 
tion, $37,000 of first lien mort e exten- 
sion 5s, due Sept. 15, 1937, cal for pay- 
ment ey he me ad a 1932. Numbers 
f enomination) : 

1,234 highest. oo 

Weld County, Col., various warrants, 
called for payment at par on Aug. 29, 
1932, at office of the County Treasurer. 
Greeley, Col. 
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FFICIAL figures show 
that the gold mines of 
Northern Ontario had 
an income of a little 
more than $31,000,000 
from production in 
the seven months 
ended on July 31. 


Grats | \ \ Be The actual value of 


the gold was a little more than $27,300,- 
000, while added to this was the premium 
on exchange of around $3,750,000. Pro- 
duction at this rate to the end of the 
year would establish a record income of 
more than $53,000,000. 

Outstanding in the rising output of 
gold is the fact that Hollinger Consoli- 
dated is maintaining big ore reserves and 
is increasing tonnage above that of re- 
cent years. The income of the company 
has risen to not far under $1,000,000 a 
month again. Lake Shore stands out, 
however, as the giant among the gold 
mines of Canada, showing an income re- 
cently in excess of $1,300,000 a month in 
Canadian funds. 

_While the full performance for the 
seven months just ended was at a rate of 
more than $53,000,000 income a year, yet 
the performance in June and July was at 
a much higher rate. Income from pro- 
duction in the two months was close to 
$9,400,000, or at a rate of approximately 
$56,000,000 a year. 

The Quebec Provincial Bureau of 
Mines reports that in July there were 
substantial increases in the production of 
gold and silver, which offset to some ex- 
tent a considerable falling off in produc- 
tion of asbestos and building materials. 

Production of gold, which increased by 
58 per cent, amounted to 37,145 ounces, 
against 23,474 ounces for the same 
month in 1931, and silver production, 
with an increase of 36 per cent, was 50,- 
934 ounces, compared with 36,902 ounces 
in July of last year. Asbestos produc- 
tion decreased 47 per cent in July, the 
lowest output for any month for several 
years. The total production was 7,171 
tons, — 13,596 tons in July last 
year. lay products were off 61 per 
cent, the largest individual slump in min- 
erals for the month, and cement was 
down 52 per cent. 

Gold le in British Columbia 
increased by 25 per cent in the first half 
of this year. Placer mining is active, 
with 5,000 men in search of gold. Pro- 
duction of all minerals in British Colum- 
bia in the first six months of 1932 was 
valued at $14,336,060. 

The fiscal year of Teck-Hughes will 
end on Aug. 31. Gross income for the 
year, it is estimated, will run to 
$6,700,000, including $700,000 of ex- 
change compensation. This figure com- 
pares with the previous fiscal year’s 
gross of $6,049,830. Net earnings after 
all charges may run _ $3,500,000 to 
$3,600,000, or 73 to 75 cents a share. 
The base dividend rate is 60 cents an- 
nually. In the previous year the net 
was $3,277,705, equal to 68 cents a share. 

Discussing the conditions at Lake 
Shore Mines, Harry Oakes, the presi- 
dent, said the mill was handling more 
than 2,000 tons daily. The mine’s aver- 
age output is just above $1,000,000 gold 
monthly and the year’s total output will 
be more than $12,000,000. Mr. Oakes 
said there would be profits from this 
production of around $8,000,000 yearly. 

“After paying dividends of $3 per 
share, calling for $6,000,000 disburse- 
ment to shareholders, we certainly hope 
to put back into the company reserve 
at least $1,000,000 to $1,500,000,” he said. 
“The company needs it.” 

Lake Shore has between 1,300 and 
1,400 persons on its payroll. Most of 
the bulldin construction at the mine has 
been brought up to schedule. 


International Nickel of Canada 


International Nickel Company of Can- 
ada, Ltd., and subsidiaries report for the 
quarter ended June 30, 1932, a net loss 
of $629,327 after de epreciation, depletion, 
a and taxes. This compares with a 

rofit of $536,072, equivalent after 
divi end requirements on 7 per cent pre- 
ferred stock to less than 1 cent a share 
on 14,584,025 no par shares of common 
stock in preceding a and net profit 
of $1, 700,249, or cents a share, on 
common in the June quarter of the pre- 
vious year. 

For the six months ended June 30, 








1932, net loss was $93,255 after charges 
and taxes, comparing with net profit of 
$3,359, 886, or 16 cents a share, in first 
half of 1931. 

Current assets as of June 30, 1932, in- 
cluding $3,640,099 cash, demand loans 
and government securities, amounted to 
$28,754,128 and current liabilities were 
$3,550,058. This compares with cash, de- 
mand loans and government securities of 
$6,807,195, current assets of $33,711,065 
and current liabilities of $6,179,806 on 
June 30, 1931. 

The decrease in International Nickel 
Company’s earnings during the second 
quarter was due largely to the poor con- 
dition of both the steel and the automo- 
bile industry. World copper sales and 
prices also were poor. The company ex- 
pects some improvement in sales during 
the third quarter. This will be true 
probably of copper, especially if the Brit- 
ish Empire affords some measure of pro- 
tection to empire production. 

The first six months’ loss was after 
writing off $1,550,000 for depreciation, 
pe letion and other reserves. This write- 

was one and one-half times the pre- 
fenved dividend requirements for the pe- 


Outstanding Features in the 


Continued from Page 271 


000-bale increase going to Japan and 
China. 


EXPORTS OF AMERICAN COTTON 


(Thousands of running bales, exclusive of 
linters; as report by the Bureau 
of the Census) e 


Crop Year (Ending or. 
1931-32. 1930-31. Ch’ge. 


United ingéem . 1,344 1,054 + 27.5 
France .. conn, ee 914 — 49.3 
Italy ‘ .. 649 4 + 36.2 
Germany . .1,570 1640 — 4.2 
Spain ... , au 251 + 21.8 
Belgium seanaay 136 . 138 — 12 
Other Europe ee 320 + 23.6 

a Susepe See 4,793 + 1.5 
Japa ee 1,228 t 86.7 
Ch “J Dee ceteky nbs anda 429 159.4 
Canada .... EE 190 — 1.4 
Be OND vscccccscccs ae 120 +4109.4 

Total .... eis --8,708 6,760 + 28.8 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
— as half, linters excluded; as report- 

ed by the New York Cotton Exchange) 
Week Ended Thursda ‘ane 7 


Aug 18, Avgt ll, a” Sy 


Movement Into Sight, 


During week... 106 96 82 AP 

Since Aug. 1... *221 -" 156 + 41.7 
Deliveries During Week: 

To dom. mills. 45 45 53 

To foreign mills 155 73 67 

To all mills.... 200 118 120 
Deliveries Since Aug. 1: 

To dom. mills. “6 ‘ 157 — 38.9 

To foreign mills 355 ea 286 + 24.1 

To all mills.... *451 = 43 + 18 
Exports: 

During week... 109 98 61 as 

Since Aug. 1... 265 ae 117 +126.5 
World Visible Supe $ 

End of week. 543 6,667 4,954 + 32.7 

Week's “change —94 222 —38 é< 

*Adjusted 

NEW YORK re FUTURES 


ec.——- ——Jan 
High. Low. High Low. High. Low. 


—Oct.—— — 


Aug. 15.. 7.48 7.29 i. 4 7.46 t 73 = =7.54 
Aug. 16.. 7. 7.49 7.66 7.88 7.73 
Aug. 17.. 7.51 7.28 t 83 7.45 7.73 7.53 
Aug. 18.. 7.55 7.30 7.73 7.48 7.79 17.57 
Aug. 19.. 7.61 7.44 7.77 7.60 7.84 7.67 
Aug. 20.. 7.58 7.37 7.74 7.57 7.77 17.63 
Wk's rg.. 7.64 7.28 7.82 7.45 17.88 17.53 
Aug. 22.. 7.72 7.57 7.88 7.75 7.95 7.83 
Aug. 23.. 7.78 7.69 7.95 7.86 8.03 7.95 
Aug. 24.. 8.31 7.70 847 7.87 8.55 7.95 
Aug. 24 
close y aot 8.50 
Range, 8.31 5.15 5.30 8.55 5.30 
1932. Au.24 Je9 Au.24 Je.9 Au.24 Au.3 
——Mar.— > Pm ——July—— 
High. Low. High w. High. iw. 
Aug. 15.. 7.87 7.68 8 7.80 8.12 7.94 
Aug. 16.. 8.03 7. 8.15 7.99 26 8.12 
Aug. 17.. 7.90 7.67 8.04 7.81 8.12 7.94 
Aug. 18.. 7.96 7.71 8.06 7.84 8.18 7.94 
Aug. 19.. 7.97 7.80 8.10 7.92 8.20 8.04 
Aug. 20.. 7.95 7.76 8.06 7.90 8.16 8.00 
Wk's rg.. 8.03 7.67 8.15 7.80 8.26 7.94 
Aug. 22.. 8.11 7.95 8.27 8.07 8.38 8.17 
Aug. 23.. 8.18 8.10 8.32 8.25 844 8.38 
ane. a 8.72 8.10 8.85 8.25 9.00 8.35 
ug. 
close . ©.ps.ee 8.76@8.78 8.88@8.90 
Renge. 8.7. 5.54 8.85 5.69 9.00 6.46 
Au.2%4 Je.9 Au.16 Je.9 Au.24 Au.3 


The New York Times adjusted index 
of carded cotton cloth production rose 
further to 71.2 on Aug. 13, against 68.6 
the week previous, and 94.0 a year ago. 


riod. Cash position improved over $500,- 
000, or more than quarterly preferred 
dividend requirements. 

International Nickel’s foreign sales, al- 
though low in volume, have held fairly 
steady throughout the year, and have not 
shown the shrinkage that sales have in 
the United States. If anything, sales of 
mill products are keeping up better both 
here and abroad than sales of refinery 
products. The sales of platinum and 
the platinum metals have shown the same 
shrinking in volume that has character- 
ized other metals, but the price has held 
steady at just under $40 an ounce. 








Northwestern Power Company, Ltd. 

J. B. Woodyatt, chairman of the Bond- 
holders Protective Committee for North- 
western Power Company, Ltd., 6 per cent 
first mortgage sinking fund convertible 
gold bonds, Series A, has called for de- 
posit of the bonds on or before Sept. 15, 
either with the Royal Trust Company, 
Montreal, or the Agency Bank of Mon- 
treal, 64 Wall Street, New York City. 
Formal notice of the formation of the 
committee was made on July 21, when 


Sales continue to broaden, although the 
domestic market was not so active last 
week as in the week before, but sales 
continue to run well in excess of cur- 
rent production, according to the Cotton 
Exchange Service. The prices for goods 
have followed raw prices upward, per- 
mitting the maintenance generally of 
manufacturing margins. 
COTTON SPINDLE ACTIVITY 


(Thousands; as reported by the Bureau 
of the Census 


Year’s 

Jul June Jul Se 
193 1932 193 
Number in place 


at end of month. a. 709 31,705 32,676 — 3.0 
Number active...19,758 20,562 25,826 —23.5 
*Avg. No. oper...16,391 18,294 28,195 —41.9 
*P.C. of capacity. 51.7 57.7 86.0 —39.9 

*On single-shift basis. 


HIDES 


HE previous weeks’ advance in hide 

futures was continued in a mod- 

erate way during the past week, 
with the support of an active spot 
market. Old September closed Tuesday 
at 5.80, against 5.65 bid a week ago. 
Spot prices were averaged half a cent 
higher. 


NEW YORK HIDE FUTURE PRICES 


Sept. (old) Sept. (mew) Dec. (old) 
High. Low. High. Low. —— Low. 


Aug. 15.. 5.70 . 65 - ¢ 60 6.59 
Aug. 16.. 5.75 5.70 6.80 6.75 
Aug. 17.. 5. 5.90 5.50 5.40 6.80 6.70 
Aug. 18.. 5.65 5.60 ane -. Gee Oe 
Aug. 19.. 5.80 5.75 paw ... 690 6.80 
Aug. 20. .Closed. 

Wk's nge- 5.90 5.60 5.50 540 6.90 6.59 
Aug. 22.. 5.74 4.75 ces ree ae Bees 
Aug. 23.. 5.80 5.80 6.90 6.85 
Aug. 24.. 5.70 5.89 6.85 6.75 
Aug. 24 

— 5.89f 5.65* 6.79% 

Ran 8.00 8.70 4.10 


3.50 5.50 3.15 

193). : Ja4 Je.7 Au.17 Je.23 Sad Je.17 
Mar. (old) Mar. (new) June (new) 
High. Low. High. Low. High. Low. 


Aug. 15.. 7.15 7. 15 :¢ L 7.60 8.30 8.30 
Aug. 16.. 7.7 7.50 dics = 
Aug. 17.. 7. -10 7. 30. 7. 1S 7.70 8.30 8. 
Aug. 18.. 7.65 7.65 8.30 8.30 
Aug. 19.. .. 7.80 7.70 e 
Aug. 20. ‘Closed. | 
Wk's rge. 7.15 7.15 7.80 7.50 8.30 8.30 
Aug. cae aed oe Se Toe ae aes 
cc | ee ... 7.85 7.80 
Aug. 24. ~~ =e wee 
Aug. 24 

close .. La 7.74t 8.35@8.45 

55 8.30 5.00 


Range, 7.40 480 7.85 4. 
19. Au.8 Je.17 Au.23 Je Ty AUIS Jez? 
*Nominal. tTraded. 


RUBBER 


FTER slipping off to lower levels 
last week, the rubber market re- 
covered Monday and Tuesday and 

closed the week Tuesday with small net 
gains, which, however, left it still 15 to 
20 points below the high marks of two 
weeks ago. Speculative interest and the 
influence of the securities markets were 
the chief factors. Little activity ap- 
peared in the spot market. Principal 
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it was announced that a deposit agree- 
ment was in course of preparation. 

Inasmuch as the members of the com- 
mittee have agreed to act without com- 
pensation, it was announced that should 
depositing bondholders not approve of 
the proposed plan they can withdraw 
their deposited bonds without expense 
within a period of thirty days after the 
committee has filed with the depositary 
its approval of the plan. 

Province “i British Columbia 

Ernst & Co., New York, and Fred D. 
Sadler & Co., Chicago, are making the 
first public offering this year of a Ca- 
nadian issue payable in New York funds. 
The issue is $2,000,000 Province of Brit- 
ish Columbia two-year 5 per cent gold 
bonds, dated Aug. 15, 1932, and due 1934. 
The bonds are priced at 96% and interest, 
yielding about 7 per cent. Principal and 
interest are payable in United States 
gold coin at the agency of the Canadian 
Bank of Commerce at New York, and in 
gold at the Canadian Bank of Commerce 
in Victoria, Vancouver, Toronto and Mon- 
treal. 


Commodities 


world stocks, according to the latest 
figures, amounted to 513,191 tons. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 
(Long tons; as reported by the Rubber 
Manufacturers Association) 

Year’s 

July, June, July, Ch’ge. 

1932. 1932. 1931. P.C. 

Consumption .... 28,272 39,116 31,937 —11.4 

TS RT 31,078 41,394 41,004 —24.2 

*Stocks ...+ 384,229 388,781 301,695 +27.4 

*End of month; includes stocks afloat to 
the United States. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD psig! 


—Sept.——_ ——De ~Mar.-— 
ne. Low. High. Lew. High. Low. 
Aug. 15.. 3. 3.57 3.80 3.74 4.04 3.95 
Aug. 16.. 3.80 3.45 3.91 3.62 4.16 3.87 
Aug. . 3.50 3.50 3.79 3.63 4.00 3.83 
Aug. 18.. 3.49 3.42 3.62 3.58 3.89 3.77 
Aug. 19.. 3.55 3.50 3.69 3.55 3.94 3.72 
Aug. 20. .Closed. 
Wk's rge. 3.80 3.42 3.91 3.55 4.16 3.72 
Aug. . 3.50 3.35 3.65 3.640 3.88 3.74 
Aug. 23.. 3.62 3.50 3.81 3.70 4.05 3.88 
Aug. 24.. 3.69 3.55 3.90 3.72 4.15 3.95 
Aug. 24 
close 3.687@3.69 3.907 4.12+@4.15 
Reags. { 5.28 2.62 5.31 2.78 4.65 2.97 
932... (Ja.14 Je.28 Ja.28 Je.28 My.7 Je.28 
—--§May —--$July- 
High. Low. High. Low 
Aug. 15 .. 4.13 4.07 
Aug. 16 4.20 404 4.35 4.10 
kee he 4.05 3.92 4.07 4.07 
RSS Ta 3.90 4.02 3.95 
aus CC rere 3.94 4.08 3.87 
ee Closed 
Week's range. 4.20 3.79 4.35 3.87 
> ARea RE 3.95 3.83 4.06 3.93 
Aug. = . 4.10 3.98 4.20 4.16 
Aug. - 4.20 4.08 4.13 
Aug. 34 “elose......... = 4.25t 
s 5S 3.09 4.35 3.68 
Range, 1932......... Au. 11Je.27 Au.16 Au.3 


{No. Pee Standard Contracts 


SUGAR 


EPTEMBER liquidation carried that 
S contract somewXat lower on the 

local Sugar Exc.ange Tuesday than 
a week ago, the contract closing at 1.02 
bid, against 1.12 last week. The more 
distant futures were steady. 


NEW YORK SUGAR FUTURE PRICES 
—Sept.— ——Dec —Ja 
a *< tom. High. Low High Le 

* 11 12 1.08 


Aug. 15 3 1.12 1.08 
Aug. 16.. 1.12 109 1.16 1.14 1.13 1.10 
Aug. 17.. 1.12 1.10 1.17 1.15 1.14 1.12 
Aug. 18.. 1.10 1.09 1.15 1.13 1.11 1.10 
Aug. 19.. 1.09 1.06 1.13 1.11 1.10 1.09 
Aug. 20.. Closed. 
Wk's 55 1.12 1.06 1.17 1.11 1.14 1.08 
Aug. 2 1.08 1.07 1.14 1.11 1.12 1.10 
Aug. 23 1.09 1.06 1.14 1.12 1.13 1.11 
Aug. 24 1.1i 108 1.16 1.14 1.15 1.13 
Aug. 24 

close .. 1.08@1.09 1.15@1.15 1.14 
Range, 1.28 64 1.34 711.35 73 

1932...( Ja.4 Je2 Ja4 Je2 Ja5 Je. 

——Mar.—— ——May July 
ee * Low. High. Low High. lo 

Aug. 15.. 108 1.12 1.12 1.18 1.18 
Aug. 16.. 1.11 1.09 1.14 1.13 1.19 1.18 
Aug. 17.. 1.11 1.10 1.14 1.13 1.19 1.18 
Aug. 18.. 1.09 1.09 1.13 1.12 1.19 1.17 
Aug. 19.. 1.09 1.07 1.12 1.10 1.17 1.16 
Aug. 20.. Closed. 
Wk's Tee 1.11 1.08 1.14 110 1.19 1.16 
Aug. ao nae Be Le Ue OL 
Aug. 23.. 1.11 1.09 1.14 1.12 1.19 1.17 
Aug. 24.. 1.12 1.10 1.15 1.14 1.20 1.19 
Aug. 24 

close 1.10 1.14 1.19 
Range. { 1.21 77 861.15 82 1.20 1.08 

1932...| Mr.3 Je.2 Ji.15 My.5 Jl.14 Jl.1 
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ONDON.—The Stock 
Exchange was closed 
| d Saturday. The usual 
week-end ease pre- 
vailed in Lombard 
Street, with money 
almost unlendable at 
% to % of 1 per cent. 
The tendency in dis- 
counts was easy in spite of Friday’s 
higher treasury bill rates. 

Silver dropped to 17 15-16d an ounce 
for spot and 18d for forward delivery as 
a result of Indian and Continental selling. 

Sterling exchange on New York was 
$3.47%. - 

Monday the markets opened generally 
firm, although British funds were dull, 
with the exception that selling continued 
by speculators, easing prices further. 

Industrial issues were cheerful and 
generally firm. Textiles were off color 
because of uncertainty as to the labor 
situation, but American Celanese, British 
Celanese and Courtaulds were higher. 
There was also good support for chem- 
icals and there were also advances in 
Dunlop, Unilever, and Cables and Wire- 
less. 

International stocks were irregular. 
International Nickel rose while Interna- 
tional Hydroelectric and Brazilian Trac- 
tion fell. Oils were active, but their 
early firmness was not maintained and 
the close was lower on the day. Several 
rubber issues gained slightly, and mining 
shares were strong, with Kaffirs actively 
bid for. The Rhodesian stocks were 
benefited by the results of the conference 
in Ottawa. In the absence of treasury 
bills, short maturities only were wanted 
at % of 1 per cent. Renewals were at 
% of 1 per cent. Discounts were quiet 
and rates were maintained. Sterling ex- 
change on New York was lower at 
$3.46%. 

On Tuesday there was marked expan- 
sion in business on the Stock Exchange 
and bullishness prevailed in all markets. 
The recent drop in British Government 
funds brought fresh support and prices 
recovered briskly. 

Industrial shares were buoyant and in- 
ternational issues benefited by the strong 
close in Wall Street Monday. Textiles 
particularly were active on hopes that a 
strike would be averted. Cables and Wire- 
less was strong on option buying and 
bear covering. The price of rubber rose 
and shares advanced generally. Oils most- 
ly were better. Mining stocks were helped 
by the improvement in metal prices, cop- 
per jumping 35 7-12d a ton, 

Money was in fair demand at three- 
quarters of 1 per cent, with renewals at 
one-half of 1 per cent. Discounts were 
firm. Sterling exchange on New York 
was $3.46%. ; ; 

The following are closing prices on 
the London Stock Exchanie on Aug.. 23, 
with net changes from prices on Aug. 16: 








Net 
Price Chge. 
Anglo-Dutch ..........0.05- 7is6d — 9d 
Anglo-Persian .............++ £2% ei 
Babcock & Wilcox............. 44s — 6d 
British-American Tobacco. ..£4 — ¥% 
British Celanese .......... 7s 4 + Is 
Bwana M’Kubwa.........4s1 + 44d 
Cables & Wireless........... ° + 
DET cccteensereeuekedenn ed *1 + 
CD oboccccccgssorsecanes £ + 
Celanese Corp. of Amer..26s 1 + 10s 
CREED «5 so crccccateeencees + % 
TS Secu oad soe teees seeded £ + lg 
TERRES REESE ES + 9d 
Dunlop Rubber ............ + 2s 
Elec. & Mus. Ind. Kaki a Py a 
MES 90:00:40 0 00 1 +1s 
Hudson Bay ....... mae t 9d 
Imperial Chemical ...... 18s 1 6d 
Imperial Tobacco ........ 90s —1s10%4d 
London Midland Railway. ..£1 = 
London Underground ....17s 7 — 6d 
Mexican Eagle ............. 7s — id 
Mining Trust, Ltd.......... 583d + 9s 
EE ME «snc ccvadcecoceness £3 + 1% 
Rhodesian Anglo-Amer....1ls ss 
Rhowanea Corp .............0% £4 
tina cclen cdg he acnnie £17 
OE aero £1 aa KW 
somape Stores 6% pf......22s 6d ae 
“Ft eee TEEN - £2% ey 
Trinidad Leasehold ........ 33s 9d +-181044d 
Unilever, ordinary ,.......... £1 1 
Un, Havana Rwy., ordinary.£4 
United Molasses, Ltd....... 889d — 
acon noone nedews oad 6s Tad / 
. Lg ,. errr ireerrreee 7 — 6d 
British War Loan 5bs....... a= a 
a aibenwecanicd — 1 


Paris 
The Bourse was rather irregular last 


week, but with the general undertone un- 
changed. Prices were sometimes steady, 


OK y 





Last week 


| eee 101% 
British con. 24%s ...... 724%4- 71 
pre 102 - 98% 


French rentes (in Paris) 82.60-81.60 
French W.L.(in Paris) 100.10-99.70 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 20, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


Pra aree seer ee ere 
a 
6 ack sdwceudeeeee melee 
Ee OP rr ree 


N. Y. Stock Exchange. N. Y¥. Curb. 
. .. $12,614,000 $1,065,000 
... 13,525,000 2,036,000 
... 12,390,000 1,003,000 
. ..488,787,600 50,206,000 
... 531,884,000 45,959,000 
High. Low. 
os See 92.89 


10 Foreign Government Bonds ...... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. - Previous Week. 


101% 103%- 957% 10074-100% 
713%- 69 73%4- 54% 57%- 57 
102%4-102 103%- 954% 99 - 98% 
81.60-80.20 83.40-72.80 88.90-88.20 
99.80-99.00 100.50-95.00 104.50-103.80 


Year to Date. Same Week 1931. 








at other times unsettled—a fact chiefly 
due to the very small turnover. The 
public was still out of the market and 
apparently not interested in the recent 
rise of prices, while many professional 
operators were on their vacations. 

As a consequence, the market is very 
dull and a few transactions. suffice to 
produce either upward or downward 
movements. It should be noted, how- 
ever, that the French market tends al- 
ways to follow very closely the trend 
of Wall Street. If the New York Stock 
Exchange declines even slightly one day, 
the Paris market has to face renewe 
attack by short sellers the next day, and 
even when such sales are moderate in 
amount, they produce reaction. 

On Monday, with the exception of 
French rentes, the market was slightly 
weaker during an inactive session on 
the Bourse. Even international stocks 
dropped a little under Friday’s closing 
prices. The pound sterling was lower, 
while the dollar was higher in the money 
market. Suez was down 145 francs and 
other leaders lost 2 to 200 points. 

French rentes were stronger, closing 
as follows: The 3 per cents, 82.95; 1918 
4s, 95.50; 1920 amortizable 5s, 124.70; 
1928 5s, 100.30; 1920 6s, 101.35; 1937 6s, 
104.20. 

Tuesday a large number of buying 
orders brought about a good recovery on 
the Bourse. Led by a remarkable rise 
in Canadian Pacific, the market began 
an upward movement right after the 
opening. International stocks such as 
Rio Tinto, Royal Dutch and Central 
Mining made the best gains. 

French rentes were firm, closing as 
follows: The 3 per cents, 83.35; 1918 4s, 
96; 1920 amortizable 5s, 124.90; 1928 5s, 
100.35; 1920 6s, 101.30; 1927 6s, 104.25. 

The following are closing prices on 
the Paris Bourse on Aug. 23, with net 
changes from prices on Aug. 16: 

BANKS 
Net 
Francs. Ch’ge. 
Banque de France............- ,500 Sa 





Banque de Paris et des Pays 
| ra eon J — 30 
Compt’r Nat d’Escompete de 
WN ts tcc tees cedeasenes ods . 1,180 — 10 
Credit Fay de France..... 4,490 + 40 
Union des Mines.............-. i 
Credit Lyonnais ............... 2,080 — 30 
Societe Generale Foncier...... 191 — 6 
RAILROADS 
Canadian Pacific ....... eer 421 + 58 
SEEN --65 61 <tc ateeanganedataresda 1,480 a 
ro “Sa 
Compagnie enerale *Elec- 
tricite oe bhae haukkes aes seees p 80 — 60 
Distribution d’Electricite a 
DN ctdnsisvbbtanessoecaeces 2,160 in 
Eau Lyonnaise ... 2,330 — 30 
as Pr are re 770 ee 
Union d’Electricite ...:........ 870 
INDUSTRIALS 
Mle TA oo 85s Hadinsees ates 850 — 50 
CN MS kk ee aa age ee eee ae - 
Etablissements Kuhlmann .... 510 a 
OUD BA cccscccnesceceseccs 82 + 1 
Galeries Lafayette ............ 8 — 2 
EE 6 sac caessccwsevccs 1,080 + 10 
EE kvpeche cd acdcvccaeecss 1,360 — 30 
Societe Andre Citroen ......... 40 0 — 10 
Societe Francaise Ford........ 11446-— 2 
OIL 
Boyel. BWA... ciccsccsassccve 1,600 — 20 
CANAL 
GOON odoin cewdtensasmesdseeeissros 14,100 —100 
MINES 
Mines de Lens...............-. 470 — 10 
Mines des Courriers........... 360 — 20 
Berlin 


The Berlin stock market was firm and 
active throughout last week, with the 


general public peeariee. The stocks 
favored were those of companies which 
expected to gain from the government’s 
“productive employment” plan, which 
were mainly in the steel, building and 
electrical branches. But nearly the whole 
list showed advances at the close. Dutch 
and Swiss orders put up prices for potash 
stocks; there was increased dealing in 
Farbenindustrie, and at the week-end a 
sharp rise in Reichsbank shares. 

Among the important stocks to gain 
ground were General Electricity, Siemens 
& Halske, Mannesmann Tubes, Harfpener 
Coal, Continental Rubber and Aku Ray- 
on, but the percentage advances were 
largest in low-priced stocks of minor 
corporations. A slight reaction at the 
week-end was due to profit-taking and 
unwillingness of banks to go too far in 
financing marginal accounts. Bonds were 
relatively neglected, though with a firm 
tendency; the announcement that the City 
of Cologne is unable to meet maturing 
bills caused partial reaction in municipal 
securities. 

On Monday the Boerse was quiet again 
and the price level of stocks was practi- 
cally maintained. There was a complete 
lack of stimulating developments any- 
where, The fact that Germany would 
benefit little from an upturn in world 
business so long as the result was only 
a rise in the prices of raw materials, 
and also the outcome of the conference 
in Ottawa, which will further reduce 
Germany’s exports to England and her 
dominions, were regarded as the cause of 
the stagnation. 

Tuesday the Boerse opened weak, 
owing to the death sentences passed on 
the five Nazis in Beuthen, which it is be- 
lieved will again stir up passions in the 
political fight, jeopardizing the stability 
of the von Papen Cabinet. As the session 
progressed stocks recovered. Two im- 
portant Berlin banks bought United 
Steel Works, Mannesmann and several 
other mining stocks. Several large-scale 
speculators who had been absent a long 
time reappeared on the market with sub- 
tantial orders. Bonds were firm. 

The following are closing prices on the 
Berlin Stock Exchange on Aug. 23, with 
net changes from prices on Aug. 16: 

Pct. of Net 

Par. Chge. 

MTs TOMS GOGs oo occpidesscves iw =? 
Berliner Handelsgeselischaft...... 89 + 1 


Commerz und Privat-Bank A. G.. 53 
Deutsche Bk und Disconto Ge (n) 75 





Deutsche Erdoel ............. 71 

OT errr 62 

I 6 is eda Mw sk want 0064.0 4.0%s 65 

I G Farmenindustrie.,............. 88 1 
SE 03. 0'0:8-00'e-5 6N-4ueses- 04% <-0-6 ‘ 14 2 
Mannesmann Roehren...... : 45 +4 
North German Lloyd............. 15 —2 
PII, 46 6 018,04.04:5.0.9.0:0-6 0-00 indie Sa : 
Rheinische Braunkohle ........... 180 +7 
Siemens & Halske.................130 —1 
IDE: 5.52 se Kpocsueescaceesa 172 ° 


Miag Mill Machinery Company. 

The Miag Mill Machinery Company, 
Braunschweig, Germany, reports that, 
due to the continued subnormal economic 
situation, at a general meeting of the 
company it was resolved to reduce its 
share capital to 5,800,000 reichsmarks; 
depreciation on various of its assets and 
on two factories which have been shut 
down amounts to 9,766,704 reichsmarks; 
and the reserve fund has been reduced 
to 580,000 reichsmarks. Under the cir- 


News of Foreign Securities 


cumstances no action has been taken on 
payment of a dividend. 
Geneva 
The following are closing prices on 
Aug. 23: 





Swiss 

Frants 

American-European Securities...... .. 50 
DOE ccncnsssenectshehnebadebsb sare’ .. 345 
Credit Banque d’Escompte Suisse....... 120 
Cie Suedoise des Allumettes B.......... 10 
eee rt Sy ee 575 
Italo Argentine d’Hlec............ccccc00: 8&5 
OO rere 260 
Nestle & Anglo-Swiss Milk..............536 
Societe de Banque Suisse................525 
South American Elec.................... 58 
Swiss Fedéral 3%s, 1932-62..............98.40 


Do 3%s, 1899- 
Swiss Govt. 5s, 1924-35.. 






The following are closing prices on 
Aug. 23: 


BANKS 
Lire. 
Banca Commerciale Italiana........ 1,045 
eR SO Rae eee eee 1,450 
Consolidato Italiano 5%............. 80.05 
SS eer 670 
INDUSTRIALS 

Fiat cms 
Isotta-Fraschini .......... 
Italcable adi 
Italgas 


Monte Amiata ow 
SI 5a asaaldmeciee come aueeand 





PUBLIC UTILITIES 


Adamello Blectric ............scccscece 8214 
DTORSOS TOIT ogo n0ks dv cccweceee 126 
Bresciana Electric ................. 153 
gp * eee agate 442 
Emiliana Electric ................. . 205 
Gas Rome and Electric.............. 7 
Lombardo Zizzola Electric........... 225 
Meridionale Electric ................ 51 
EE EOE nc iv cc acoucuucaieccs 60 
IIE ooo 5 3.5 502 oa sh avak Saas 38%, 


EQ 9° — Sepereteree te 45 


BE ED 6 65h ng asie none Gaubihe ve 1591 

EL os 5.55 sping d vagehepaeanen 25” 

PUMOORY BRORTIO ooo ccc ccc scncccccce 171% 

IGM MONE 5 9.5 0-0-0050 os tod Gock iat. 1914 

Valdarno Electric ................... 120% 
RAILROAD 


Meridionale Railways ........ eeaue! Se 


Swedish Match Company 

After protracted secret negotiations 
the reconstruction committee of the 
Swedish Match Company at Stockholm 
has recommended that the company 
should continue its activities. 

The committee suggests that banks, 
as secured or unsecured creditors, should 
grant the company the necessary time 
for the repayment of its loans, during 
which time interest and some amortiza- 
tion would be paid, the amount of 
amortization depending on the company’s 
earnings. 

A group of United States bankers, 
representing about 5 per cent of the 
company’s creditors, however, has not 
yet signed the preliminary agreement 
reached between representatives of the 
creditor banks in Sweden and abroad 
and the British Continental protection 
committee. 

The reconstruction committee reports 
that careful caleulations have shown the 
assets and bondholdings of the com- 
pany at today’s value more or less cor- 
respond to the figure of the liabilities. 
It suggested having the present mora- 
torium, which expires on Aug. 30, pro- 
longed for another three months and also 
suggested that the management be 
thoroughly reorganized by a_ special 
committee. The committee regards the 
company’s assets as sufficiently valuable 
to enable maintenance of the share 
capital of 90,000,000 kroner, correspond- 
ing to a face value of 25 kroner a share. 

The interest of American investors in 
Kreugers’ International Match Corpora- 
tion, which is bankrupt in this country, 
was represented by Roy M. D. Richard- 
son, of counsel for the Irving Trust Com- 
pany, at the Stockholm conference. 

The position of the Kreuger enterprises 
so far established by investigations on 
this side of the Atlantic is that most of 
the creditors seem to be in America and 
most of the assets in Sweden, and that 
to determine who owes whom, and how 
much, there is considerable work to be 
done in tracing the tangle of transac- 
tions whereby Mr. Kreuger shifted assets 
from one to another of his organizations. 
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OPEN MARKET FOR UNLISTED SECURITIES 


Tuesday before publication. 


Quotations are as of the 





Key. 


FOREIGN SECURITIES 


Bid. Offer. 
Argentine (resc.) 4s, 1954. 35 40 
Beigian Restoration 5s, 1934....... 204% 23% 

Do premium 5s. 1995 . 22% 25% 
Bolivia 66, 1940 - 2 6 
Brazil Govt. 4s, 1889 9 12 

Do 4%s. 1888........ 8 11 

Do 4s, 1900... Q 12 

Do 5s, 1913... 10 3 

Do 5s, 1895. 1 13 

Do 4s, 1910 esogoeese 8 11 
British Fund 4s, March, = 71 73 
British Nat. W. L. 5s, 1929-47..... 71 73 
British Victory 4s, Sept.. 1919..... 71 73 
Bee. GOMOGER, DIR. .o0.ccccsccrece 40 

Aires 5s, 1915, £10 pieces... 25 32 

Do Se, 1915. £100 pieces. : 30 35 
Canadian 5s, 1937 97 9814 

Do 5%s. 1933 88% 89% 
Chile Ss, 1911. ° osee — 13 
Costa Rica 5s, 1911 , . 8 25 
Denmark 5s, 1919... 160 180 
French Govt. 4s, 1917 (francs 1,000) 37 Eo 

Do 5s, 1931 (francs 1,000) Bly 
French Loan 5s. P. 1920 48 49h, 

Do 6s. P, 1920 39 401, 

Do 5s, 1928. 384 394 
Greek Govt. * (£20 greeted. -.. 20 30 
Guatemala &s, 1948 .. 40 
Italian War Loan 3920. seecee 41 a 
tMidi Railroad 4s, 1960 33 Wy 
Norway 6s, 1970 Cussnes} . -170 §=6190 

Do Ps stones scgccesesnsuece 1700—s «190 
Paris-Orieans Railroad 6s, 1956.... 38 39 
Polish 5% cv. loan (100 sety) aceee 2 4 

4s, 1919 (1,000 kr.)........ 17 20 
Rumanian 4s, 1922. 12 18 
Russian 4q@ rentes, 1894 (m. ru.) 1 3 

Do 54s (m. ru.). 1915-16... y lig 
SE GE Mac asccacesccocce 16 20 
Sac Paulo (Brazil) Ss, 1936...... 7 125 
Uruguay 5s. 1915 2 20 

DM MNS cescecansgaccesosecs 15 25 

*Par 100 zlotys. 11.000 francs. 

PUBLIC UTILITIES—BONDS 
Amer. States Public Serv. 6s, 1938. 42 45 
Assoc. Tel. Util. 68, 1941 eee 2 
Central Gas & Elec. ist 5%s, 1946.. 47 52 
Col. «(S. C.) Gas & Elec. 5s, 1936. 6 80 
Columbus Elec. Power 6s, 1947. 95 100 
Cons. Traction 5s, 1933 . 65 
Dallas Gas 6s, 1941 
E) Paso Electric 5s, 1950 70 75 
Gas & Elec. of Ber. 5s. 1949 98 da 
Hudson County Gas 5s, 1949. 101 104 
Jersey City, Hob. & P. 48, 1949. 2 . 
Los Angeles Gas & Elec. 6s, 1942. 103 104 
Louisville Gas & Elec. 66. 1937 . 96% 
Minneapolis Gen. El. 5s, 1934......1004% 102% 
Mountain States Power Ist 5s. 1938 65 

Do 6s. ° 75 
Newark Con. Gas > "1948. 109 . 
No. Jersey Ry. 4s, 1948.... 9 . 
North Texas Elec. 5s, 1940.... 12 pt) 
Okiahoma Gas & Elec. 6s. 1940 7 RK 
Paterson Railway 5s, 1944..... 30 ee 
St. Paul Gas Lt. 5s, 1944 9a 101 

Do gen. 68, 1952 101 103 
San Diego Gas * Elec. 5s. 1947 95% 98% 

1947 102 104 

Do 5s, 1939. cose 102% 104%, 
South Jersey G. & E. 5s, 1953 9s 
United Elec. of N. J. 4s, 1949 . 96 
United Public Serv. deb. 644s, 1933 2 5 
Wis.-Minn. L. & P. ist 5a, 1944 
Wiscon. Pub. Sve. Ist 5s, 1942 87 92 

Do ist ref. 6e. 1952 49 90 


{NDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Adams Express 48, 1947. 3 ae 
American Meter 6s, 1946. 7 88 
American Tobacco 48, 1951 ; Bly 
American Type Founders 68. 1937 59%, 
American Wire Fabric Ist 7s, 1942. 39 47% 
Bear Mountain-Hudson River Bridge 
7a, 1953 74 79 
Buffaio & Susq. R. R. 48. 1963 61, 8% 
Chi. Stock Yards 5e, 1961. 60 65 
*Consol. Mach. Tool 7s, 1942 & 12 
‘onsol. Tobacco 4s, 1951........ . &8 ; 
*Continental Sugar 7s, 1938 ‘ 2 6 
Equitabie Office Bidg. deb 5s, 1952 53 5544 
Gt. Brit. & Can. Inv. Corp _ "59 26 36 
*Haytian Corp. Se, 1938. a 1 
Hoboken Ferry 5s. 1946. 60 
Journal of Commerce 1937 40 45 
Loew’s New Brd. Prop. ist 4s. 1945 71 74% 
Merchants’ Refrig. 6s. 1937 ‘ 89 : 
New Orleans Gt. N. R. R. 5s, 1955. 144 17 
Nw. ¥ 9, wy F. Se, 1946...... 58% : 
 *_ * & Norfolk 4s, 1948 75 ae 
New tork " seipbullding Se, 1946.... 60 7 
Piedmont N. Railway = 1954 , 67 75 
Securities Co. of N. Y. 48......... 40 5O 
#1 Broadway ist 5 1950 53% 58 
Southern Indiana Railway 4s. 1951. 45 48 
Struthers-Wells T. yy 43% 48 
Toiedo Terminal R 4%s. 1957 
U. 8S. Steel Sse, 1951....... sen se 
Ward bee ther 6s, 1937 91 
*Witherbee- r 5 
Woodward Iron 5s, 1952. 37 3» 
*Selling flat due to default in interest 
BOSTON BANK STOCKS 
Boston Safe Deposit & Trust (116).280 
First National (2) .... ° 37 
Me its Nationa! (16) ... 2400«=—_ 260 
National Rockland Bank (3.20) 48 53 
Nationa) Shawmut Bank (2) 3% 32 
New England (20) . 400 
Second Nationa! (4) : ro &3 
State Street Trust (12). ...250 .e 
tincludes extra. 
N. Y. TRUST CO.—STOCKS 
Bank of Com. Italy 146 1s” 
Bank of New York e' Trust (14)...305 325 
Bank of Sicily 15 17 
Bankers Trust (3).... ° 70%, 
Bronx County (1) ; 4 19 
Brooklyn Trust (10) 192 207 
Central Hanover (7) 152 156 
Chemical Bank and Trust (1.80) 39% 41% 
Clinton . 22 37 
Continental Bank and ‘Trust a 20). 19 21 
County (1.20) 17 19 
Corn Exchange 4). , 11% 4% 
Empire Trust (1.60). Zi y'] 
Fulton (12) ....... 230 0=— 260 
Guaranty Trust a 314 0«= 3319 
rving est (1.60). ‘ 24 25 
y (80). cose 2.000 2,100 
Lawyers Title & Guar. (4). 61 66 
Manufacturers (2) et 0 
Mercantile 2 + 
New York Trust (5). . 95 9s 
Title Guarantee & Trust (3.20) 49 52 
Underwriters 6 9 
United States (60) 1,490 1,500 


tincludes extra. 





NEW YORK BANKS—STOCKS 


tIncludes extra. 


Key. Bid. Offer 
ES OD nicnccecceessccscius - 400% 42% 
PE CP sccwcccceBovcannbes 167~=—s«171 
Fifth Avenue (344)........ 1,150 1,250 
First National (100) ............. 1,640 1,740 

anhattan (2) ear decccossences 32% 34% 
National Bronx Bank.............. 45 
National City - seventeen 49% 51, 
POND DRGURD onc cccccccccceces 5 8 
Public National | @ - W% 32% 
Sterling. jicbedcintwanestad 11 14 
— (2) . . 3% 

Ml ed.e¢ccantesebece maces ee cccace 27% , 
DE cdnececshctdcxudinnsnaal 20 30 
PHILADELPHIA BANK STOCKS 
Central Penn. National (2.40)...... 30 32 
City National Bank & Trust (3).. 20 25 
Corn Exch. Nat. Bk. & Tr. Co. (5) 45 48 
Fidelity-Philadelphia Trust (24). 355 375 
First National Bank (20).......... 0 260 
Girard Trust, new (4) S4 88 
Integrity Trust (2) 16% 18% 
Philadephia Nationa) Bank (5). 68 70 
Pennsylvania Co. for Ins. (3)..... 43% 45% 
Real Estate Land Title & ‘Svest (2) 16 18 
Provident Trust (125) 330 345 
Second National (2) ............ 20 24 
Tradesmen’s Nat. Bank & Tr. (12).130 140 


FEDERAL LAND - 


Rate Maturity. Bid 
4 ey -Dec., 1933-32 100 

Hy -May, 1942-32 93 

4 -Jan., 1943-33 93 

4's Jan.-July, 1955-35 91 

Ye Jan.-July, 1953-33 91 

Vy -Jan., 1956-36 91 

4% -July, 1953-33 92% 
4% Jan.-July, 1954-34 924 
44 -Jan., 1957-37 88\% 
ty .May, 1957-37 88% 
4% .Nov., 1958-38 88 
4 .May, 1958-38 84% 
4 Nov., 1957-37 84% 
5 May-Nov., 1941-31 


INVESTMENT TRUST—STOCKS 


Fixed or Unit — 


Administered Fund - 11% 
American Bankstocks 2 
American Composite- Tr. ‘Shares. . 3 
Assoc. National Shares........ . 4% 
Assoc. Standard Oi] Stocks, A..... 4% 
Basic Industry . 2% 
Collateral Trust Shares, A..... ~ 
Corporate Trust Shares ioneew ae 
Do AA 1.95 
Cumulative Trust Shares. 3.16 
Deposited Bank Shares, A 3 
Deposited Bank Shares, New York. 3.10 
Deposited Bond ctfs ™% 
Diversified Trustee, A ‘ Ts 
Do . 
Do C 2.4 
Pr rere 


First Custodian Shares. . 
Five-Year Fixed Shares 
Fixed Trust Shares. A 

D 


Oo ° ose Sle 
Fundamenta) Trust Shares, A 345 
Do B 3 
Independence Trust Shares 2.0 
Leaders of Industry. A win 3 
Do B . 2.31 
Do C - tne 2.45 
Low-Priced Shares 3 
Major Corp. Shares , 2 
Nationa] Indust. Shares, A ° 2.15 
Nation-Wide Sec. Trust ctfs.. B 2.85 


New York Bank Trust Shares.. Ke 
North American Trust Shares 8 


Do 1955 and 1956 2.11 
Premier Shares % 
Primary Trust Shares 1.9 
Public Service Trust Shares. . 3 
Representative ‘irust Shares 7.26 
Standard All-Amer. Invest., A. 3.55 
Standard Amer. Trust Shares... 3.15 
Standard Collatera! Trust : -. 4% 
Standard Oi! Trust Shares. . a 
Super-Corp. of Amer. T. S.. A a 

io B -- 3.10 

Do C , vicéoescouen| ae 

Do D : .. 4.80 

Do AA. and BB . -. 1.73 
Trust Fund Shares - 3 
Trust New York City Bank Shares. 4 
Trust Shares of America. 2% 
Trusteed American Bank Shares... Be 
Trustee Food Shares. A ‘ 4% 
Trustee Standard Oi! Shares, * ae 3m 

ose “ 
Trustee Standard Inv. Shares, C. 1.85 

Do D nace eae 
Twentieth Century Shares. ‘ 
Two-Year Trust ares.... oe Si 
United Fixed Shares. 2g 
United Insurance Trust Shares..... 4% 
United N. Y. Bank Trust Shares... 4% 
United Common ; ~—H hares... 35% 
United Oi! Trust Sha 4 
U. 8. Electric Light A ; Bowes, A. 16% 

Do B < . 2.95 
Universal Trust Shares. 2.40 

General Management. 
American Founders 6% pf...... 16 
Do 7% : Pre 


Amer. & Genera) Securities $3 pf.. 29 
Do A 


Bankers National Invest... ecuackd 
British Type Investors. 


Century Shares . 154 
Chartered Investors ot 
Do ae seaeacesees 45 

Continental Securities ....... 1 

Equity Corp. (stamped).... 1 

Gude Winmill Trading...... . 3 

sncorporated Investors ........ ° 14% 

International Secur. Corp. pf..... 10 
Do 6% pf 10 

Investment Fund of New Jersey. 3 

Massachusetts Investors . ‘ 15% 

Mohawk Investors ases 2Tls 

Mutual Investment .. jconaitan ae 34 

tNorthern Securities . és -% 

Petroleum & Trading Corp Kewue 6 

md International Secur., A. Me 
Do pf. one ~~ 

Secur. Corp. gen. “a Pt. a <i 

Spencer Trask Fund o. a 

State Street Investment - 43%5 

U. S. & British Internationai ‘pf. 4 
tHolding company 

m9 y-y-7 ere 

Aetna C. & S. (1.60).... . ‘ 

Aetna Fire (2) 46 , 3 

Aetna Life 184 

Agricultural (2) ; 35 


| INSURANCE—STOCKS—(Continued) 








Key. 


ee 











Bid. Offer. 
American Alliance (1) - 11% Me 
American Constitution ............- 3 6 
American Equitable, new ™ 10% 
BE TD 9 6.0 c00s 05:0 vccecees BE 6 
Amer. Insurance of Newark (SOc)... 9% 10% 
American Reinsurance (2)........-. 20 25 
American Surety .............. oo ae 20 
Automobile (1) ..... 2.6.6.5... sec eeee 164% 18% 
Baltimore American ............... 2% dy 
Boston Insurance (16). -310 
Carolina .... Seer ee 10 12 
City of New York wees er 100 
Colonial State Fire ............ ne Se 6% 
Columbian National Life (8)....... 110 =—:1135 
Continental Casuaity kndihenees 9 11 
Conn. Genera) Life (1. 20) neseccwnns 45 3D 
Constitution ....... fs Senos 6% Oy 
Consolidated Indemnity Karaeahet 2% 3% 
Cosmopolitan Fire, new..... oo ae 15 
TEOED ce cccccesccsscccccccccesesecs 4% Sle 
Excess Insurance HOP snv'eeaeateoaniel 5 6 
WeRerel, BOW (FB)... ce cccccccccccses My «38 
Fidelity & Deposit (4). concsece 46 
Firemen’s (Newark) (60c) ........ 10% 
Franklin Fire (1).... os 16% 
General Alliance .. 7 
Glens Falls (1.60). 30M 
Globe & Republic 10% 
Globe & Rutgers 100 
Great American Indemnity. ‘eneoes 5 7 
t American (1)..........0ee0e 14 15% 
BEE ED. acnccccsccscsece . &% 114 
SE GED cc ccnvccvcccsecessees 24 26 
ke RR . 39% 41% 
ford 8. B. (1.60)....... -. 43 47 
Harmonia Fire p “a . BB 10% 
Home Insurance Co. (N. Y.) (1).. 18 1 
Pt My Cvetaccresdascteseaes 1 2 
oe oO ceceesecagasscoceses 5 7 
_———- agerters (TS¢)....4. 6 8 
I ~ Indemnity, pew....... 2% 4% 
oe Sy te Gs 00000000 +000 oR 450 
I erbocker . cocccccseoce 4 6 
DEE EE Kb d6ccccocgocesseccave 4 6% 
DE EE «co cccsswececcsaks 1 2% 
FSS eE sere 2 5 
Maryland Casualty, new .......... 5 7 
Mass. Bonding & Insurance........ 22 27 
Merchants & Manufacturers ...... 4% T% 
Missouri-State Life .... 9% 10% 
National i (40c) ... oe 7 
National Libert pes es | 5 
Nationa] Union a ehats . ocee 31 
iatienal Fire (2). -seeee 38% 40% 
New Amsterdam poasuaity (2).. 16 18 
New Brunswick Fire .............. 9 11 
New York Fire awe encase a 10 
New England Dad neciaeonney 8 13 
New aiepehtve Fire. G2) Re 43 
New Jersey .. ‘ coon ae 15 
North River, new. coscee BMG DG 
Northwestern National (5)......... 73 80 
Phoenix Insurance (2) . : -.. 464 48% 
Preferred Accident, new .......... 10 12 
Prov. Washington , 18% 20% 
Public Fire ee es ly 2% 
Public Indemnity . ¢ +4 
Reliance Insurance (Philadelphia). 13 2", 
Rhode Island, new............. a at 
St. Paul Fire & Marine (6). ‘101 106 
Security (1.40) ‘ ‘ , 22 25 
Springfield Fire & Marine (4.50)... 65 70 
Standard Accident i kewkeneene Mae 5 
Stuyvesant . cn 10 
Sun Life (Canada) (15) . 350 400 
Travelers (16) -414 429 
United States Fidelity. & Guar. -— & 
United States Fire (40c) 16 18 
Vietory .... eetcrese it® 2% 
Westchester 15 
RAILROADS—STOCKS 
Alabama Great Southern seceacs OO 20 
Do pf. ‘ 18 
Chicago, Burlington & Quincy. _ 70 
Chi., Ind. & Louisville com. 50 
Do pf . ; 25 
Cincinnati, N. O. & T. P .. 100 125 
Cleve. & a 7% . 61 65 
Do 4% ° Terre rere eT 32 
I. Cent. L. L... e nite ae 42 
Lackawanna R. R. of N. J... 58 63 
M.. St. P. & S. S.M ooo 15 
Mississippi Central ‘a : 15 
Mobile & Birm. pf 20 30 
Morris & Essex 58 62 
a t & & WS 68 75 
N. Y¥. & Hariem...... .115 125 
Pitts.. Ft. W. & Chi. com.... -110 . 
Do pf . 130 =: 1136 
Rensselaer & Sar. ‘ se 108 
St. Louis Bridge ist pf aac 105 
Do 2d pf. oer S, 52 
Tunnel R. R. of St. Louis -- 93 105 
United N. J. Railroad & Canal.....185 195 
Virginian Railway . 5 55 
PUBLIC UTILITIES—STOCKS 
Arkansas Power & Light 7% pf 71 75 
Assoc. Gas & Elec. orig. pf. (1.75). 10 12 
Do pf. (3.25). : * 16 << 
Do pf. (3.50) a abst ne an 23 
Atlantic City Elec. pf. (6). , 9354 96% 
Bangor Hydro Elec. 7% pf “Fe 99 
Binghamton L., H. & P. pf (6) &5 . 
Birmingham Elec. pf. (7). : 7 75 
Buffalo, N. & E. Power pf. (1.60). 224% 23 
Central Maine Power 6% pf. 5 80 
1% pf. ‘ po APE 84 88 
Central Power & Light 7% pf.... 58 62 
Centrat Public Service pf....... 2% 4, 
Cieveland Elec. Illum. 6@ pf ‘ 99 101 
Col. Ry., P. °. L. Ist pf., A 6%.. 72% 
Do B, 6%% seven ae 
Consumers At ad pf <on0e0es Ee 93 
6.60% pf so an 95 
Cons. Traction (4). - 2 25 
Dayton Power & Light 6% Pt. ove: 2 
Derby Gas & Elec. pf. CG ... 36 40 
Essex & Hudson Gas (8 -130 , 
Forei Light & Power sane (6)... 30 35 
Gas Elec. Bergen (5). 90 95 
Hudson County Gas (8) -..130 oe 
Idaho Power pf. (7).... 2s sk : 
Interstate Power 7% pf. es 32% 35 
Jamaica Water Service pf. (3.75). 44% 147 
Jereey Cent. Power & Light 7% pf. 75 80 
Kansas City Public Service pf... oa yao 
eS See. 7% e.. Rech aca, oe 
OS FE eae eaene 225 
a m « paineme enn. 4 30 
County Light 1% ‘pf.. ‘ 87 : 
a Island by 9 = a 82 
Angeles Gas & Elec. 6% pf. 90 , 
ay? Edison pt (6) - 68 73 
Pubic oe * : 
Missouri Service pr. wean ae 15 
Miss. River Power (6). acl 75 es 
Mountain States Power pf. (7)... 35 a 
National Public Service pf., A.... 1% 4 
Nebraska Power 7% pf. 98 
Newark Con. Gas (5) 87 90 
N. J. Power & Light 6% of. . 6 70 





PUBLIC UTILITIES—STOCKS—(Cont) 











Key. Bid. Offer 
New Orleans Public Service 7% pf.. 62 66 
Oklahoma Gas & Elec. 7% pf.... 71 
Pacific N. W. P. S. ist pf. (7.2)... 10 12 

Do prior pf. (7) aaae 20 24 
Do pf. (6). --. 14 18 
Pacific Power & Light pf (7) . 62 
Pacific Gas & Elec. pf. (1.50) pa) 24 
Penn. Power & Light 7% pf. «ae 981, 
Piedmont & No. Rwy. 4% : . 18 24 
Puget Sound P. & L. pr. pf. (5) 45% 47% 
Sioux City Gas & Elec. pf. (7) 65 . 
Somerset U. Mid. L. (4) ‘ 72 79 
Southern Cal. Edison pf., A (1.75).. 24% 25% 
Do pf., B (1.50) svevunnee Se 24 
South Jersey Gas, Elec. & T. (8). 130 135 
Southern Colorado Power, A (1) . 2 7 
Do pf. (7) ; . 75 
Tennessee Electric Power 6% pf 67 
Do 7% pf.. inn” «#2 
Texas Power & Light 7% pf....... 85 ae 
Toledo Edison 7% pf ~~ 76 
United Gas & Elec., Conn., pf. (7). 45 os 
Utah Power @ Light pf. (7) 52 55 
Utica Gas & Elec. pf. (7) 90 
Utilities Power & Light 7% pf 35 38 
Wash. Railway & Elec. pf. (5) 7 82 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Alpha Portland Cement pf. (7) ae &5 
American Book (7) 62 67 
American Hard Rubber ‘ 7 11 
American Hardware (2) 19 21 
—— Manufacturing nee + 15 
Do pf. (5). coce & 56 
American Meter Co cose 8 12 
Babcock & Wilcox (2) ‘ 36 39 
Baker (J. T.)..... ia 9 13 
Benerett (3°) & Sons rehpewke a 4 
Do pf. . 20 40 
Bohack (H. Cc.) pf. (7) 65 
Bon Ami Co., B (32% ‘ 20 24 
Brunswick- Baike- Colfender - sos ae 
Bunker Hill & Sullivan M. & C.... 22 25 
Butler (James) pf --» 3% 7 
Conadign Celanese 4 “ 
Do pf. woe 43 47 
Carnation ‘Co. ‘pf. (7) 78 83 
Childs Co pf 2006 ae 15 
Clinchfield Coa! . . cone 5 
SS ee . 25 30 
Colts Patent Fire Arms (1) 9 10% 
Congoleum-Nairn pf. (7). ere 101 
Crowell Pub. (3) ; 23 26 
Do pf. (7). ‘ nas 80 90 
Diamond Shoe pf. (644). anowe ae 52 
Dictaphone . scccscoce OM 7% 
Dixon (J) Crucibie ‘ 26 32 
Douglas Shoe pf —. 12 
Draper Corp. (2).... ' --» 20 23 
Fajardo Sugar er. 43 
Fanny Farmer pf. (2.40) : oe ae 20 
Franklin Ry. Supply — : 
Gt. A. Be ME BE. Pec ccccccace 116 118 
Great Northern Paper (2 40)...... 21% #23 
Herring-Hal! Safe - 15 20 
Howe Scales .... envecke 6 
Do pf. 10 15 
Ind. Acceptance pt. zeae 24 28 
Kress (S. H.) pf. (60c) : - 9% 10% 
Lawrence Portland Cement ; 7 
Lord & Soper Ist pf. (6).... . 50 80 
Do 2d pf. (8) ‘ 50 80 
Macfadden Pu. ‘ 235 4 
Do pf. (6) . ‘ 13 16 
Merck Co. pf. (8) csese 59 
Mock, Judson & Voeh. pf. (7) ww 35 
National Casket (3) 31 36 
Do pf. (7)... 80 &5 
Nationa) Licorice (1.50) 18 4 
National Shirt Shops 1 3 
Newberry (J. J.) pf. (7) 66 74 
N. Y¥. Merchandise ist pf. (7) 70 
a Jersey Worsted pf 35 
N. W. Yeast (12) 102 106 
Ohio Leather (1) 11 14 
Ist pf 2) 70 80 
Do 2d pf. (7) 50 5 
Piggly Wiggly 4 & 
Publications Corp. (1.60) 13 23 
Do ist pf. (7) ~~ a 
Reeves (D.) pf. (6%) 90 
Rockwood Co 5 
Do pf. . 35 45 
Rubel Coal & Ice 4 6 
Do pf 16 20 
Ruberoid Co. (2) 22 25 
Safety Car H. & L is 23 
Savannah Sugar (6) 50 60 
Do pf. (7) 73 &3 
Seovill Manufacturing (1.50) 14 16 
Schiff Co. cv. pf. (7) ie 45 6 
Silver (Isaac) pf 15 
Singer Manufacturing (§ 117 121 
Solid Carbonic, Ltd 1 2 
Standard Screw (2) 23 28 
Stetson (J. B.) Co 5 § 
Do pf. ‘a s 13 
a. Mfg. (40c 1% 2% 
U. S. Stores ist pf. (2) 30 35 
West Virginia P. & P. (60c) 10 12 
Do pf. (6). 70 75 
White Rock Minera! Spring pf. (7). 70 80 
Do 2d pf. (10). 70 . 
Wilcox & Gibbs (2) 30 
Young (J. 8.) (10) 60 
Do pf. (7) 74 
tIncludes extras 
Tel. and Tel. Stocks 
Am. D. Tel. N. J. (4) 41 45 
Do pf. (7) 82 &5 
Emp. & Bay T. (4) 30 40 
Franklin Tel. (2.50) 25 32 
int. Ocean Tel. (6) 60 70 
Lincoln T. & T. (7) 90 
Mtn. Sts. T. & T. (8) 9. 100 
‘. ¥. Mut. T. (1.50) 16 
N. W. B. pf. (6.50) 103144 105% 
Pac. & Atl. U. S. (1) * 7 
Peninsula T. (1.40) 13 16 
Do pf, A (7). . 72 78 
Rocn. T. ist pf. (6%) 97 100 
So. & Atl. Tel. (1.25) an 16 
So N. Eng. T. & T. (8) os ohne 114 
Tri-State T. & T. (6) 90 
Wis Tel pf. A (7) 99 101 
Realty, Surety, Mortgages 
Bond & Mtg. (3.20) 33 36 
Home Title (1.50) De 17 
Lawyers Mtg. (80c) .12% 14% 
Natl. Title & —_- 6 9 
State T. & M ‘ 18 25 
1—Edwin Wolff & Co., 50 Broad St.. N. Y. 


hone HAnover 2- 





2033. See Page 268. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, Aug. 20 





Sales. 


San Francisco 


STOCK EXCHANGE, 
STOCKS. 
High. Low. 


692 Ang & Cal Nat! Bk, The 20% 20 


100 
420 
768 
170 


5 


2,892 
8,935 
212 
650 
32 
4,570 
371 
105 
30 

10 
100 
10 
170 
210 
410 
50 
132 


1,140 Magnavox Co, Ltd...... % 
XO Magnin & Co, I.......... 5 
me Ue cadésoedtesetsce 1% if 
230 Marchant Calc Mach Co. 1% 1 
1@ Mer Amer Rity Co pf res 60 60 
15 N A Investment Corp. 3 3 
20 D in ebackecnness< & 8 
650 N A Oil Consol.......... 4 4% 
76 Occidental Ingur Co..... 13 13 
500 Oliver Un Filters, Inc, A. 3% 3 
14,233 Pacific G R |. rr 30% 27 
4,532 Do Pr. Sasi th ia a Gee 24 23 
1,393 Do 5%% ist pf........ 21% 
4,278 Pacitie Cignting Corp.... 39% 3 
117_ Do PO 89 89, 
1,166 Pacific Pub’ Ser Co (new) 1 af 
4,005 OE Bc cicccccces 12 10: 
262 Pac T T ~~ see 79 75 
a MW UE . écnscdadeecenas’ 97 96 
670 peng Cos, Inc, The. 12 11% 
37 Ry Eq & Rity Co ist pf. 5 5 
30 OS, GD Bicsccces 1 1 
100 Rainier P&PCo,CiA. 8 8 
300 “a Oil Co of Cal. % 2 
sc FF Beereererrs 
iS at's ES Rm 96 
400 Sch) Sons. ~ F,A of 
3,068 Shell Union Oil Corp. 
15 Do 5 ls nde dekans 45 45 
12 Sierra Pac Elec Co pf.. 57 57 
6,217 Southern — ee 23% 1 
1,930 So Pac G Co, CLI A.. 6 
700 Do Glass S Peer 45 4 
8,115 Standard Oil Co of ap 27% «25: 
1,050 Tide Wat Assd Oil Co. 5 4 
ee > eewrmenese . 48% 48 
93.112 Transamerica Corp ..... 5% 5 
720 Union Oil Associates..... 11 10% 
3,686 Union Oil Co of Cal..... 12 12 
Union Sugar Co......... 2% 
48 Wells F Bk & U Tr Co..195 194% 
65 West Amer Fin Co pf. g % 
1,135 Westn P & S Co of Cal. 10 9% 
BONDS. 
$14,000 Cal Packg Corp 5%, "40. 67% 67 
3,000 Emp Capw Cp 5%%,’42. ou 46 
1,000 Grt Westn m Co 46. 97 
2,000 LAG & _— ° "42. 19142 101 
4,500 Miller & x4 ne, 6%,'45 22 20 
1,000 Pac El Rwy Co 5%,'42..102 102 
1,000 Rwy Eq & Rity Co 6%,'38 60 60 
CURB EXCHANGE. 

2,850 Alaska Treadwell ....... 3.00 
2,508 American T & T........ es 100% 
200 American Toll Bridge. . E ’ 
450 Aviation Corp .......... 4.75 
160 Anglo National Corp.. 12 11 
3,665 Cities Service .......... 5% 4.60 
500 Claude Neon Lights..... ‘ -80 
105 Claude Neon Elec Pred. 7 7 
19 Crown Willamette pf.... 38 37 

50 Dominguez oad Fields. . 9 9p 
1,195 General Motors ........ 14 12% 
7,540 Goldman Sachs. Sine ahnes 2. 2.05 
1,550 Idaho Maryland Mines.. 1.65 1.50 

200 = Petroleum ......... 19 -19 

535 Sey 50.50 
1,000 Kleiber SE seccndoces -20 -20 
2,000 J&™M& =. Cons Oil .04 .04 

50 Montgomery Ward ...... 1% 11% 
4,150 Occidental Petroleum .... . e 

100 Pacific Amer Fisheries... 3.00 3.00 

15 Pacific Nat Bank........ 70 70 
1,500 Pacific Western Oil...... 5 4.25 

Be SD GEE co ccacncccces 7 

150 Seaboard Sof Ded..... 13 13 

350 Shasts Water, A........ 6 

8 be ayn coos iy it 

a Ganon abe eats 

137 TD Tl. sasccrcacsees oa 23 

100 Sunset McKee Sisbook, A nw” 9 

890 United errr 124 
2,200 Treadwell Tenen 940teces 2 50 2. 

265 Universal Cons Oil...... 2.75 2.70 

380 Virden Packing ........ ™ 8% 

INFORMAL ‘SESSION TRANSACTIONS. 

200 ba B a - osedececse 2 2 

Be OF CPE divcstdcacancden 44 44 

BOND TRANSACTIONS. 
$9,000 Crown Zeller 6% due 1940 59 59 
1,000 Hawaiian Pine 5% due '36 54 54 


Assd Insurance Fd, Inc. 1% 1% 
Atlas Imp Diesel E Co, A 4 3% 
Byron Jackson Co...-.... 1% 1% 


Calamba Sugar Estate. 104% 10 
Cal Copper Corp......... 
Cal Cotton Mills Co...... 2 
Cal Ore P Co, The, 7% pf 70 70 
Cal Packing Corp....... 10% 9% 
Caterpillar Tractor Co.. 11 9% 
Clorox Chemical Co..... 15% 15 
Consol Chem Ind, Inc, A. 14% 13% 
Crocker First Natl Bk...225 210 
Crown Zellerb — Vv t ec 2 1% 
Do 4 oa &.. 18% 17% 
pa eeoees 18 


34 
Do voting pool......... 31 
Eldorado “ Works...... 12 
reman’s Fund Ins Co. 43 
First Natl & of Port, A. 
Food Machinery Corp. . 7 
Golden State Co, Ltd. 6 
Hawaiian Pineap Co, Ltd 6 
Home F.& M Ins Co.... 2 
Honolulu Oil Corp, Lid... 10% 
Langen Un Bak, Inc, All 
L Angeles G & E Cp = : % 
Lyons- Magnus, ° 2 
5 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales High. Low 
200 Assoc Gas & Elec, A 4% 4 
1,000 Bolsa Chica, A .......... 24% 

8 Broadway Dept Store pf. 40 40 
300 Byron Jackson Co...... % 1% 
100 California Bank ......... 4 46 
200 Chrysler Corporation .... 1 13 
50 Citizens Nationa! Bank... 41 41 
300 Ci Neon Elec Prod....... 7 
200 Dougias Aircraft Co, Inc. 8% 8% 

10 Farmers & Mer Nat! Bk. a | 240 
200 Globe G&M ............ ™% 
55 Goodyear Fag Mills pf. Ps 69 

10 Goodyea &R pf...... 35 

10 Hal oe Studios 8% pf. 3 3 
300 k Oil Co, A....... Bly s 
400 a ae ape 12 ul 
125 L A Athletic Club........ 1% 1% 
5O L A Biltmore ~ Ra dend eae 2 2 
95 L Gas & Elec pf...... 92% 91 
25 Mortgage Guarantee Co.. 25 25 
500 Pac Amer Fire Ins Co... 9% 9% 
200 Pae Finance Corp, A, pf. 9% 9% 


Last. 
20 
1% 
4 


1% 
10% 
% 


54 
































Los Angeles—Continued Montreal 
STOCK EXCHANGE STOCK EXCHANGE. 
STOCKS. STOCKS. 

Sales. Hign. Low. Last. Sales. High. Low. Last. 
700 Pac Gas & Elec.......... 27% 30% 215 Abitibi P & P Co...... % 1% 2% 
S a * ae 23% 23% 23% = Atberta, 3 2 Co, : A o. ¢ $ 
1 ac Lighting Corp....... 38% 38% 38% 8 0. . 

1,350 Patific Mut Life Ins Co 30% 29% 30% 9.400 _ a Co of owe od . © 
100 Pac Public Service N V. 1% 1% 1% Brit" Columbian Packers. 1 1 1 
es) OF Seer 11% 114% 11% 1,213 Brit Col Pow Corp, A.. 25 21 25 

5,100 Pac Western Oil Corp.. Se i% 5% (St oO reer 5 6 
200 Republic Petroleum ..... ‘% 1 1% 50 Bidg Prods, non vot’g. A 15 15 15 
100 Richfield Oil Co pf...... 626 Canada Cement ce! ae 4 5 

1,000 Rio Grande Oil Corp..... 3 2 2% 197 Do cum pf....... 38 37 37% 
432 San Joa L & P 7% pr pf.100 99% 100 25 Can Northern w Corp 14 14 14 
10 Seab patey Credit, A, pf. 35 35 35 25 Canada nL ~ ewedd Lines 1% Wy 1% 

1,400 Security Ist Nat! Bank.. 51 4 51 ty perrereren 5 4% 5 
400 Shell Union = Corp..... 614 ot 185 Can Wire * Cable Co, B 10 10 10 

3,300 So Cal Edison ........... 28 135 Canadian Bronze Co 16 16 16 
90 Do orig ~ ERE LTR TR: 38 38) 38% 495 Can Car & Fdry Co. 5% 5% 
Sy Me WE Ob ceccscsccoes 26% 25% 26 225 Do cum pt 1% pt 15 14 
| 2 S & * Apepeseeenee: Fe 23 23 90 Can Gen Oa 51% 51 51% 

1,200 Do 5 BE . 0... cceeee 21 Fd 92 Can Hyd-ECor ‘cu fe Aste 47 47 
100 So Cal Gas 6% pf........ 32% 22% 3,740 Can Ind Alcohol 2 2% 

1,700 So Pacific Co ........... 23 1 i ON Perr teeeny 1 1 

3,100 Standard Oil Co of Cal.. 27% 14,591 Canadian Pac Ry Co... 14 16%, 
70 ——— GH GO... .. 00000 1 10 10 640 Cockshutt Plow Co...... 
- 36 > et eeeeepenpep 25 25 1,705 Con Min & Smelt Co of C 72 69 70 
100 Title Insurance & Trust.. 25 2 25 421 Dominion Bridge Co ... 18 18 18 

24,400 nsamerica Corp ...... 5 5h aéae Se 65 65 

2,500 Union Oil Associates... .. 11 10% 11 2% 2% 

2,600 Union Oil of Cal......... 11% 12% 55 55 
50 Weber Showcase & Fix pf 2 2 2 u 9 

60 .60 
BONDS. 1% | 1% 

$5,000 So Cal Edison 5s of '54... 99% 991%, 99% 

y 12% 12% 12% 
sig a gga 13 Green, Smith P > Mis, 3 ; 3 
Owa! a s. 

oo Ammons: Eejotem.. iis ies a0 14,699 Internat] Nickel Co, Can 9% 8% 9% 
100 Atlantic Bottning - 17% #17 17 127 Lake of Woods Mill’g Co 7 2 ie 
445 Aviation Corp o Dei . 4% 4 341 Massey Harris Co ...... 5 f 0 
200 Bandini Petroleum 1.60 1.55 1.55 679 McColl-Frontenac Oil Co rt 33” 
500 Caterpillar Tractor ...... 11 10% 11 8,488 Mont'l| L H & Pow Cons 34 Bo a 
100 Chapman Ice Cream..... 1.00 1.00 -00 2,270 -f ¥ x 

2,574 Cities Service % 185 % 
100 Claude Neon Lights(N ¥) 395 a” aay 
100 Consolidated Steel ...... 1.00 1.00 1.00 50 ; ; 
110 Sexiness in cane 6 6 6 = 13 3 
200 Continental Oil Del... 7% ™ 3 P+ 
440 General Mlectric. ........ 48% 48" 4B 418 "Do A.tkcum red con pf 1% “Ii 4 

era: ic 

678 General Motors .__...... 15° 14% 14% 4 StLFiour aa eens by ad br 

1,680 Kinner A & M Corp..... 94  .75 3, 7 ca tex tae’ Gs. ae 16 

ie} — Be o<2000 + = = 456 Steel Co of Canada... 19 isd 19 
"20 Montgomery Ward ...... 12 12 ‘12 50 Wabasso Cotton Co ....10 10 10 
19 Fade Madey panne 

acific Indemnity ...... 

135 Packard Motor Car. 3% » Canadienne Nationale -127 of of 

202 Paramount Publix ...... 7 5 7 1 pf ll "19047 197 197 

$10 Radio Corp ............. % 9 9% a ite 262 262 

Seaboard Oil ............ 14 13 14 aR ven) 165 167 

15 Security Co units........ iy 3. u 1 oya 

Socony-Vacuum ......... DOMINION GOVERNMENT BONDS. 

35 Tidewater Asso Oil...... 4 dy 

* 400 Universal Cons Oil......2.50° 2.50. 2.50 $7,108 Dhaene mae Vol re eee a 

2,525 Warner Bros Pictures.... 3% 2% 3% 1'090 Conv ops “aa. 49. 59 133 7 93:75 93.75 
600 Wellington Oil .......... 1.00 1.00 1.00 3500 Sc ir i 00:50 100.50 100.50 
20 Westinghouse Electric .. 37% 37% 37% . rvice 5% “41 .....- . < ’ 

MINING DIVISION. pany eee = BONDE. 
x cons 

ee 02.02 02 *. deb  -. ” perry 40% 40 40% 

RD GO GO nc cccsccccesccs -10 .10 10 2,000 Mont’! Tramw' ys Co Ist 

9,500 Tom Reed ... 19% 17% .19% mtg 5%, BA 97% 97% 

y Do G 
INFORMAL SALES. — aa 84% 84% 84G 
15 American Can .......... 

30 ~~ rmepneatae CURB MARKET. 

3. ears 

100 Standard Brands 3 AF, Asso Pn mr he 03” os ost 

2 ears Sia ie i 

25 Can Dredge 0, 
Cleveland 70 Canadian Vickers, Ltd. if 1% 1% 
socks i Bien atecrams, Lid Mog 

7 . 8" orp 8, 

Sales High. Low Last. 25 Domin En Werks, iAd.. 16 a8 169 
BBB City FOO .ccccccccccscces 14 13% 13 249 Dominion Stores, Ltd.... a ig Y 
490 Cleve & Sandusky Brew. - & ° 7 het 4 te Tob y ree oye h = Hh 7 
= Cleve Murai’ oe eet : 99 oo” 99 1/240 International Petroleum... 138 11%, 11% 
20 Cleve Railway .......... 41 41 41 1,105 Walker, Gooderham, new. 7 64 ™% 
a oe lle ies ak stie +. 41 <. 427 DO PF... eee scccccccccee 9, 9% 

leve 

300 Cleve Union  Btockyarda.. i ou on PUBLIC UTILITY STOCKS. 

130 Cleve Worsted .......... 3% 4 2,720 Beauhar Pw Corp,Ltd, A .95 85 .90 
15 Dow Chemical Sawname ax 32 4 4 60 Pw Corp of Can pf (cum) 52 52 52 
10 Electrical Control ....... 

10 Federal Knitting ........ 24% 24% 24% MINING STOCKS. 

85 Foote-Burt A............. ™ 7 7 600 Amulet Mines, Ltd..... 19% 19% 19% 
fare 28 28 28 2,000 Gastior Malar G M, Ltd .03 F .03 
PY arene 35_ 35 35 7,300 Don Rouyn............. 03% 03 .03 
. Gtemcttte a ad aanadask a” oe” a” oes ts Lake shore ines, Ltd.29.25 29. x4 — 

en | a REE ¥ Macassa Mines......... ; 

1,305 Goodyear ............... 19 16% 18 100 Melntyre-P Por Min, Ltd.18.75 18.75 18.75 
10 Do ad sie aainhaicava a 04 51% 51 51% 200 Mining Corp........... 1.53 1.53 1.53 
60 Interlake ~-" armani osas a 20 26,000 Moss Gold Min, Ltd. -33% .30 -33% 
180 Kelley Island ........... 1% 11 200 Nipissing Mines........ 1.30 1.30 1.30 
110 Lamson A baeeceee 3% 3 3% 7,420 Noranda Mines......... 19.60 18.90 19.25 
cf “a SRE r et 21 21 21 33,530 Siecoe .........00..000. 75% 87 
100 Mohawk Rubber ........ 2 2 2 2,000 Stadacona ............. d .02 .02 
50 National Acme .......... 3% 3% 3% 33,200 Sullivan Goid Min, Ltd. .21 14 120 
17 National Carbon pf...... 107 107 107 1,260 Teck-Hughes G M, Ltd. 4.08 3.7 3.80 
* sostonel gases tree 5% }- ae ——_—_—_____ 

ationa Me sccecececee . 
wo} Rete Mtg oc ee Philadelphia 
Sf "ee sae 8 8 8 STOCKS 

342 Richman Bros .......... 26 25 25 Sales . im tee Gen 
55 Robbins & Myers pf..... i 2 1% 4 ° . 

= ———e CO as a 3 +4 Al r MN taeakanecces % f # 
575 Sherwin -Williams ||)... 29 21 29 100 Am eres Goes tae stan 33 33 33 
95 Standard Textlie, A...... 4 4 4 250 Bell T Pa pf......-...:1107% 106 107 
Se aera 15 15 15 1,800 Budd EG ............... 1% 1% 1% 
448 Thompson Aero ........ 8% 7 8% 65 mn Rg taaesescesescess 8% ™% 8% 
605 Thompson Products, A 8 6% 8 10 id BPE crcccecsecoss 25 25 
260 Union Metal ............ 7 6 7 200 Camden BE dkasnaeesh as 1% 14 14% 
53 White Securities’ pf...... 9" oo” so 0 Hh oy  phepeeheenet 100" 100” 100 
i ene eet 200 H 4 HN eens 22% 22 22 
PO TM. cccsccccccese 5v4 
be 5,600 Lenigh Nav ............. 107 9% 10: 
St. Louis 4,100 Mitten BS G'pt..0000.0. 1% 1% fF4 
, a ‘ennroa: P stwancrvesedes 24 2 2 
Sales. seen High. Low. Last. 505 Phil Elec pf ............ 08” os os” 
900 | 8 enim 29 295 

115 n Shoe ............ 32 631% 3 BID sv ccrcssccscseacese 3% 2% «| 8% 
10 Century Elec ............ 35 35 35 500 ates 9 6% Ot 
30 Coca-Cola Bot .......... Ss = 250 Phila Trac .............. 261, 2 25% 
18 I . Shoe........ 3 27 100 Reliance Ins ............ 3 3 314 

, 1, settee eeeeeeeees m 191% 101% 6 Scott Paper ......././7"! ry SY ir 
atte teteeeeeee ce % 65 Tac-P Bdge ............. 32 32 32 

20 Key Boiler’ Eq. 2.012.111: > a. 800 Union Trac 22.22.2222: 12% 11 12% 
30 Laclede Steel ........... 12 11 11 20,200 U gp roleeen 19 17% 19 

175 McQuay Norris ......... 21 21 21 "300 Victory Ins ......°./°° °° 3% 4 q 
= o, rt _ steecerceers 9 o% 9 100 Warner Co .............. 4 4 4 

Me CRE ccccccccccces 

10 Rice Stix ........1.22! : iH ty hie be& Eg 

75 3t LP Sree d 4 ee ee eae ee ee ee Rae Sey 
C2) 5 eee 108 107 108 BONDS. 

15 Stix Baer Fuller......... 5 5 $23,000 Elec & Peoples 4s, '45. 23 23 

290 Wagner Elec ........... 8 7 8 2,000 Phila Eice ig ss 100% 100% 100% 

y 5 05 
BOND. 1,000 Phila Elec Pwr Sis, °721104% 104% 104% 
$4,000 United Rys 48........... 29 28% 29 7,000 Reading Ter 5s, y See 100 100% 








Boston 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 

40 Alles & Fisher........... 3 3 
1,275 Amer Continental ....... 3% 3 

5 Amer Pneumatic pf..... 2% rm 

© Be Os dsanccnccctas 11% 11% 
8,076 Amer Tel & Tel.......... 115% 104% 

$15 Amoskeag .............. 4 3% 
5,400 An Petroleum .......... -13 07 

100 Aviation Securities 2B 2% 

90 Bigelow-Sanford ........ 14 124% 

ia SF eee ee 60 60 

182 Boston & Albany........ 95 93 

180 Boston Elevated ......... 15 73% 

40 Boston & Be Opa 4... 11% 11% 

Oe ee WR is os on ees 15 15 

10 Do pf stp Liaiewseumeaa 9% 

mf eee 15 ll 

30 Do B =. 14 13 

167 Do peter BE. ..0. sccccce 35 30 

13 Boston & | EE -12 120 

35 Brown Co pf............ 6% ett 

5 Chicago Junction pf.. 77 77 

100 Copper Range cose 2% 
615 Eastern Gas & Fuel..... 7 6 
Se Me Ue dsiackentées'sadead 574 53 
304 Do prior pf. .....cccccs 62 

71 Eastern Mass Ry pf..... 3 

510 Eastern Steamship ..... 6 
fe 3 FF ergs 83 
eS Serre er 26 25 
432 Edison Elec Ilium.....”! 1 160 
686 Employers Group ....... 5 
383 First Nat Stores......... 51 49 
280 General Capital ......... ie 
102 Gilchrist Co ............ 3 3 
2,235 Gillette Razor .......... - 2% 19% 
100 Greenfield Tap & Die. 1 1 
50 Isle Royale ............. 1% 1% 
210 Jenkins Television ...... 1 40c 
1,210 Libby, wt ol & Libby. 2% 2% 
8 Loew's Theatre ......... 7 7 
115 Maine Central” verre ee 11 10 
929 Mass Util Asso.......... 2 1 
120 Mergenthaler ............ 26 24 
225 Mohawk ................ 10% 10 
400 National Service ........ 1 % 
20 New England Pub Serv.. 2 2 
440 New England Telephone.. 97 95 
2,168 N Y, NH & H.......... 21% 15 

70 Nipissing ........ alesse 1 
1,992 North Butte ............. 60 46 

10 Old Colony R R......... 85 85 

100 Old Dominion ............ 80 -80 
430 Pacific Mills ............ 9 8 
40 Pond Creek-Pocahontas.. 5% 5 
16 Providence & Worcester.110 110 
840 Quincy Mining .......... 1 1 
25 Railway & Light Secur.. 9 9 
197 Shawmut Assn ......... 7 6% 

10 Spencer Trask .......... 15 ll 

2,958 Stone & Webster......_.. 15 12% 
165 Sullivan Machine +206 6 
of, 2 arr 14 12 
110 Swift International ...... 24 23 
Get SD: .é:dn5.c0d-cd deny 35 32 
115 Union Twist Drill........ 12 12 

2,309 United Fruit ............ 

1,099 United Founders ........ 1 

1,583 United Shoe Machinery. . 38 
186 | PER 29 
35 United States Elec wena 1 1 
300 Utah Apex ........ % 

3,460 Utah Metal & T......... . 50 36 
44 Util Equities pf.. cheese cee 40 40 
300 Venezuela Holding ...... 1 % 
150 Venezuela-Mexico ....... % 4 

25 Waltham Watch pf...... 10 10 
1,245 Warren Bros ........... 7 5% 

BONDS 
$ 2,000 Amesheng Ge ---. 51% 50 

23,000 Chicago unction 5s... baneat 91 90 

4,000 Eastern Mass rel: 5 £00060 22 20 

2,000 New England Tel 5s..... 100% 100% 

1,000 Pond Creek 7s.... oo WO 78 

CURB EXCHANGE. 

25 Border City Mfg ........ 1% 14 
1,200 Castype Corp of Am.... 2 2 
2,000 Chief Consolidated ...... 35 .30 
1,100 Cons Mines & Power.. .50 48 

500 De Forest Radio......... 50 -50 
435 Dollar Inv Trust ........ 1% 1% 
300 Eagle & Blue Bell .... .15 15 
500 Onondaga Copper ...... 10 10 

1,300 Ohio Copper ............ -18 13 
35 Pilot Radio & Tube..... it 1 
125 Shattuck Denn Mng.... 1 1 
125 Submarine Signal ...... 2 

4,300 Sun Bear Mines, Ltd.... .32 .30 
400 United Verde Ext........ 3% 3 

15,625 Utah Vanadium, A ..... 2 1 

New Orleans 
STOCKS. 
Sales High. Low 

10 Lane Cotton Mills Co.. 14 14 

BONDS. 

$2,000 Canal & Claiborne 6s. 99 

1,000 Little Rock Ry & El Ss. 9 97% 
500 N O & Carrollton 5s..... 96 

1,000 N O City & Lake 5s..... 90 

2.000 R R Atch BB 55, (°30) 90 90 

9,500 New Orleans City 4s. 1% 96%, 

3,000 N O City 4s (drawn).... 99 99 

6,000 N O Pub Imp 4s (1950). - 90 

3,500 La State 4%s (1933-64 99 

CURB aie, 
1 N O Country Club ...... 25 25 
2N O Pub Service pf...... 50 47 
770 sw Fruit & 8 8.... aoe a 
303 Wesson * oft & Sn Dr 14 13 
7S UP DE hecendchoctetea 50 49 
CURB BONDS. 
$1,000 Maison Blanche An 5%s 96 96 
. 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. 
150 Briggs-Stratton ......... 9% 8% 
25 Carnation Co .......... 12 12 
250 Firemen’s Ins .......... 9 8 
450 Hecla Mining ........... 3 3y% 
250 Line Material .......... 4 4 
50 Old Line Life Ins ...... 1 1% 
65 Outboard Motors, B 

400 United Inv, A ........ 82 82 

1,309 Wis Bankshares ........ 3% 2, 
10 Wis El Pow pf, 644% 85 85 
750 Wis Investment, A 1% a4 
100 Do jdmeiee 64 95ae esx a 
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Transactions on Out-of-Town Markets——Contin ued 























Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 
130 Abitibi Pr & Paper ‘ 2 2 
5 Beatty Bros ; 8 8 
6 Do pf ..----: . B 50 
721 Bell Telephone .----.° . 9 93% 
105 Blue Rib Corp He's pf... 12 10 
3,852 Brazilian T L & Pw...--- 1 975 
45 B C Packers ..----- 1 1% 
55 B C Power, A.----+--**" 22 
-. Se OE scossceseverenee® 6 6 
55 Buildings Products, A..-- 15 14% 
¢8 Burt (F_N) Co.....-+-- 28 
2 Canada Bread ist pf.... 80 80 
15 Canada Cement ...---*- 5 5 
1 Do Pt os Gable. Boo... 10 36 
205 Can Wire & Cable, B...-- 10 9% 
90 Canadian Canners .-----* sd 4 
6.575 Do conv Pe 5% 
Do ist pf ..---------: 60 60 
25 Canadian Dred & Dock. 11 11% 
61 Canadian Gen Elec pf.... 52 50 
1.270 Can Industrial Alcohol, A 2 2 
100 Do B ...---+-+-***""" = 1% 
150 Canadian Oil ..----- . 10 10% 
10 Canadian Ol pf...- ne 95 
13,200 Canadian Pacific Rwy..-- 1% 14% 
980 Cockshutt Plow T 
45 Conduits Company i 1 
245 Consolidated Bakerjes.. -- 5% 54 
10 Consolidated Industries... 2% 2 
25 Can Car & Fdy..--- 5% 5% 
1,904 Cons Mining & Smelt 73 69 
14 Consumers Gas ..-----"° 65 161% 
127 Dominion Stores eine 17 
1.731 Ford Co of a, A Qhy 81 
1.125 General Steel Wares...-- 1% 1, 
74 Goodyear Tire & Rub pf.. 92 
40 Gypsum, Lime Alabas. 4 3% 
50 Ham United Theatres... 2 
15 Hunts, Limited, A..----- 7 7 
16,659 International Nickel. 9% Sy 
5 Int Utilities, B 1% i% 
15 Kelvinator of Can....---- 26 2% 
21 Laura Secord Candy...-- 38 37 
365 Loblaw Groceterias, A.-- 1% =U 
715 Do B .--:--: . .. 10% 9 
565 Massey-Harris ..------° 5 + 
335 Moore Corporation ™ 7 
85 DOA .--se-sen-s es 75 70 
125 Muirheads Cafeterias 1 % 
155 Page-Hersey Tubes ...--- 4 53 
50 Photo Engravers & Elec.. 13% 10 
10 Riverside Silk Mills, A... 10 10 
25 Simpson's, imit pf... 20 15 
25 Stand Steel Cons . se 2% 2 
155 Steel Co of Canada. 19% 18% 
§ Do pf ...--:--*** 26 26 
5,983 Walker (Hiram) ™ re 
1,845 Do pf ...--.---..-- °° aN 9% 
25 Western Canada Flour...- 8 8 
10 Weston, Ltda (Geo) pf 70 70 
155 Winnipes Electric 35 Be 
BANKS. 
46 Commerce .161 158 
2 Dominion . .150 150 
9 Imperial . 157 156 
2 Montreal . 199% 199% 
2 Nova Scotia 262 262 
5 Royal . .170 169 
10 Toronto ove 162% 162% 
LOAN AND TRUST. 
3 Canada Permanent 150 
10 Economic Invest . ™ ™% 
10 Huron & Erie Mtge... 1 105 
26 Toronto General Trusts.. 147 145 
CURB EXCHANGE. 
16 Brewing Corp pf.....-- i% 1% 
485 Canada Bud Breweries... 8% 8 
1.921 Canada Malting Corp..-- 13% 12% 
200 Canada Vinegars Fania a 14 
190 Canadian Wineries 2 2 
10 Consolidated Press, A..-- 8 s 
1.525 Distillers Corp Seagrams. ™ bly 
25 Dominion Bridge ..-...--- 18% 18% 
69 Dom Motors of Canada 22 2% 
10 Dom Tar & Chem.....-- 3 3 
50 Stand Pav & Materials.. 1% 1% 
10 Tamblyns, Lid, G. .. 00 40 
40 Waterloo Mfé, . 2% 2 
OILS. 

1,188 British American Oil... 10% Ww 
100 Crown Dominion Oi) Co.. 2 2 

3,812 Imperial Oi), os sani, 

1.591 Internat! Petroleum . . 124 12 
370 McColl Frontenac Otl..... 9% Qe 
30 Do pf ...------ cont 
290 Supertest Petro! Ord. 17% 16% 
30 mOn ....-.++--> IR 1644 
410 Union Natural Gas Co. 5 aw 
85 Goodyear Tire & Rub.. 76 72 
20 Hamilton Bridge. . 44 4% 
200 Imperial Tobacco Ord 8% ~ 
260 Montreal & P Cons rts 33 
125 National Breweries .. iT 16 
160 National Stee) Car Corp.. 10 
25 Pelissier’s Limited 
180 Service Stations, A. 4% 4 
30 Do pf .--..------o: . = 20 
74 Shawinigan Wat & Pw... 15% 14% 


STANDARD STOCK EXCHANGE. 





3,900 Acme Oil 16 15% 
875 Ajax Oil_N BL 80 80 
200 Alberta Pacific .09 09 
13,164 Amulet ..-- snide 15 
3.727 Barry-Hollinger Jl. 06% 06 
1.100 Base Metals sakeout tae 1 
3,100 B C Pioneer ..-.---+ °° 4.00 3.75 
2,600 Castie-Trethewey ee 15 
5.685 Dome Mines er 12.35 11.85 
2.032 Falconbridge ‘ 1.20 1.05 
11.810 Granada Gold ..1.22 1.05 
3090 Hollinger Cons 5.75 5.45 
%.800 Homestead .. .. 2 19 
34.450 Howey Gold 5T 54 
200 ley  , .20 
9.250 Kirkland Lake 36 35 
50 Lakeland .25 .25 
796 Lake Shore 29.50 29.00 
48, acassa 27% .24 
Mcintyre 18.75 18.25 
75 McKinley Sec .---+---*** 35 35 
19.300 Merland Oil 15% .15 
2.080 Mining Corp - 1.65 1.53 
40 Moss ines : 29 
3, Nipissing 1.34 1.12 
15,391 Noranda sees 19.50 18.80 
5.718 North Can 24 22 
2.950 Olga Oil . 23% 18 
1,000 Petrol Ol! AT 17 
3,100 Premier . .62 62 
18,642 San Antonio . 52% .43 
2,300 Sarnia .- 26 21 
34,000 Sherritt «.--.:s"" 37 34 
89,085 Siscoe ...-----ss*"° . 0 7 
500 St. Anthony ..------°""" pit a) 
2,240 Sudbury Basin . 4 4 
40,605 Syivanite ...- . .74% _.70 
21.635 Teck-Hughes sccvie os 
1 Towagmac ‘ sas on 21 


| 
| 
| 
| 






















































































































T oronto—Continued Chicago—Continued Buffalo 
STANDARD STOCK EXCHANGE STOCK EXCHANGE. Week Ended Wednesday, AU 24, 1932. 
STOCKS STOCKS. STOCKS } 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. 
500 United Kirkland ..------ 05 05 05 100 Houdaille-Hershey. A 6% 6 6 531 BN & E pt 23 22 
32,295 Vacuum Gas ... 05% .04 .05% 650 Do B ..-. A % % w7IRCvtc... 3a 2. 
1910 Vipond Cons .....---+-+: ‘28 «26 —Ss«w 26 200 Illinois Brick ...-. 4 4 4% 1,541 Niag & Hud Pwr 19 14% 
100 Waite Acker Mont...---- 7 | ee 550 Illinois Central R R 164 15 16% 227 Niag & H 15-yr Wits 1% 1% 
13,328 Wright-Har ..---------°- 2.90 2.80 2.86 4 nee Fireman . a” 3” eo” 220 Spencer Kell . . 10 10 
UNLISTE UOTATIONS. } Jamazoo Stove : ISU 
_ +. D Quo ON | 3.690 Kellogg Switch .. ee 34 4 BANK AND INSURANCE STOCKS. 
oe assoc Oi) ..-----*** 05% .05 05 { 160 Do p ae . S 32 35 20 First Nat Ken 1.2 12 
3.405 BM Manitoba... a ey UU i Pe pt. o 2 S 1,100 M & T Trust....-.--- 333% 
i eases ye: 1 eystone eel pi... i 
ose Chem N B L Resch.. 1.00 90 90 | 3,400 Libby, McNeill & Libby. . ™% 2 2 8.833 Marine Midland — -.. 14% 10% 
25 Coast Copper - 12) 228 2751.75 250 Lincoin Printing : cfd 3% «3 INVESTMENT TRUSTS. 
a ss eps qaeeees . 30 30 30 200 Lindsay Light a 2 - p ; 
alhousie Oil .------: 14 14 14 50 Lion Oil Ref. = | 2% 23% 240 Liberty Share ined eae 4 4 
2,000 East Crest » 2 Oe 1,800 Lynch Corp .. 11% 10 10% 189 M & T Secs are, a 
49,910 Eldorado ‘ ae 1.34 1.54 | 30 *Mapes Cons ... 31%, 31% 3114 2,195 Niag Share 12 8 
1 a oil RRA 34} WAY 4,209 Marshal! Field % 1 7 200 Do wts . ree 05 
1, udson Bay .---- <te 2.7 2.75 | 100 McGraw Electric 3% 3% 314 200 W N Y Securities pa <0 44 
16.7% Int Nickel .-.--- ‘* 9.85 8.65 9.50 | 400 McQuay- Norris ica 21 22k ae 
ye ee ee ae ts —_ 
. . pee ; tte) erchants rs, a<s / ‘ . 4 
500 Osisko ones a a 30 Metropolitan Industries. 10% 10% 10% $5,008 = } 4 at - pub bdg 7, 56. 100% Bs 
90.388 Pent Or a Ps: SM oy 200 Mickelberry Food - % %% ? 1900 1 R C re & imp 5s, 1962........ 30-8 
1s 2 Royalite a 6.25 -09 6.25. 16,108 as og Nigh ae gs 3 8.000 ring Share cv deb 5%8, 1950... 70 70 
5, entures .-----***"*** 612 -60%4 500 Midland United ...-- 1% %mw% MM UNLISTED SECURITIES 
11,500 Vickers ani 15 13 13 10 Midland Util 6% pf, A 8 6 
; . . 30 Do 6% prior lien 64 5 64 1,000 St Regis Paper yy 414 
rr 0 Mt Kel Ut i 2 Pi Py a a 
391,300 Algome 20 13. «16 sus Monroe ee 30 ' a : 
6.608 Bodjo «5. 09% 1% 08, 160 Musk Mot Sp A. 4 $ 8 Standard Oil Company of Ohio 
228,500 ben 2 * ‘07% 05 “o7t 20 Nat Battery 18% 184 1% The Standard Oil Company of Ohio 
3047 — 06 .06 = 1,750 Nat Sec Inv... es 2 14 1 has declared terly di dend of 373 
J00 Ki nownal 10 110% 350 Do pf .---- "| 28% 28 285 as declared a quarterly dividend 0 My 
S500 as. egg ne ‘07% 07 “o7ig q: wd .* m * 12% 12a cents on the common stock, payable Oct. 
. Saitdeete , 2 ar’ 2 2 1 | 1 to stock of ord Sept. 15, placi 
a aa 100 North Am Car 4% 3 3% » © of recor pt. 15, placing 
Pittsbur h 350 Nor Am L & P “ To 8 the stock on a $1.50 annual basis, against 
& 10 NW hm * ton byt 10% | $2.50 previously. 
STOCKS. i eeoee — ‘ 
Sales . High. Low. Last. ron me a El W% A B The regular quarterly dividend 0: 
233 Arkansas Gas 24 2 2% 100 Perfect, Circle 18 18 18 = the preferred stock also was 
rmstrong Cor 2 7 7 1 ines Winter : 34 y $ . 5 S - 
2 ee Biaw-Knox, — i a se ter Co He te iif — .* a Oct. 15 to stock of rec 
2,208 — Gee Om wa = 15 * 14's 458 Process Corp 2% a 2 ord sept. ° 
5 Crandell, cK., H’derson 2 Se b Sve $1 pr 4 . _— + 
2.470 D L Clark.....- - . & Se 1,900 Do np er a a The company issued the following o | 
$35 Saber ; sa ist 133 13% P14 De = & amy 83% aa% statement: / 
ener rs 5 “a ‘ oO 7% f . / 
‘20 Har Watker 16 is 3 90,100 RS De vry Mu a i. Pre. board of directors, do not feel 
ogg gy 130 Quaker Oats 8 87 i at in view of cu conditions 
198 Mappers G& C pf...-- 52 4 51 100 Do pf iB 403 103. | Gividend for 1932 rrent cont aD a — 
10,333 Lone Star Ges $ . Tig 10 Railroad Sh i % 3 ividend for 1952 In excess of $2 a share 1 
a poe Neashinn . S a J on Rath Pack Ww 7 17 on common 1s warranted. A dividend of 
a a 2 7” 5 ally rocks e . 2 - avi P : s ’ 
1,291 Penn Derr ni aig’ 17% 12% 16% 10 Sanzame El "es s° 5 $1.25 a share having already been paid 
558 Pennroad Corp vt ¢ ae 24 un 1,750 Seaboard Uti! i 1 d in the first half of the year, the divi- 
s Brew eeee 600 So Union Gas in P . 
De i. -: OL wy 19 10. 600 $9 'G & E pf a" a 8 dend for the third quarter has, there- 
490 Pitts geste one. 11% 7 11% 50 Standard Dredge 1 3 ai fore, been reduced to 37% cents, it being 
tts rew Olt . Mp 400 Stutz Motor 2042 ‘ " 
640 Plymouth Ol 8% 8 «=e: | 18,100 Swift & Co ot «12% 13% enpenter that ae for. an unforeseen 
300 shamrock Oil & Gas 2 mS,’ sa. 8.900 Swift, Inu 24 212 2 ¢c 4 in conditions, 4 similar payment 
and Oil of N J. 10 Tel & § ist pf 4% «2 , Jé lig 
Si United Eng & Fay 2% M. , we oe Been 3 am 2A ad can be made on Jan. 1, 193 ; 
2,008 4 s steel, . 45 38% 1 14,500 Union, Car Cc 26, 2 2 Standard of Ohio, organized in 1870, 
2, Jestern er 5 1 nit as 2\_ ’ . . 
Lolz West Air Brake. ba 15% 14% 15 100 Un P & b pf 2% 2% 2 formed the nucleus of the Rockefeller 
2.858 West Elec & Mfg. . 39 32% 37% 3.800 U_S Gypsum... 22° a Ft oil enterprise. The company has been 
BONDS. 10 pt 5% a Ss ia 3 ‘ : 
nee . ) ee ae ule Rad & Tel 5% TO 10ig a consistent dividend payer. The rate 
$1, gh Brew 6s f f : 350 Uran , Radio a ‘ f = ee wae on the common had 
age peat 1,750 Util & Ind 4 8 een paid since April 1, 1927, a change 
j ‘150 Do pf 5 OS 5% |: 8 April 1, let, Ze 
Baltimore ar 4 me cup 91, oe 87% par value to $25 from $100, witn 
- 200 Walgreen 12, 11% 211% our-for-one split- avi 
STOCKS. a 800 Ward Mont A. seu, 52m tet |: ne split-up, having been made 
Sales. gh.Low.Last | 100 Wayne Pump i, 4 2 | in the preceding month that year. This 
910 Arundel Corp , 19% 18% 19 1,600 Wis Banksbrs 3 3 2 rate was ive » < ¢ 
a) Black & Decker Mfg Co. 3% 1% 4% | 250 Yates Mach o % % id a a a to = se annually 
11 Ches & Pot of Balt pf 113% 112 113% 2a Zenith Radio : ae ta 04 paid on the par stock from 1924 to 
e50 Commercial Credit pf, B. = 2 & | BONDS 1927. 
R.4 Consolidation, C29, Go 4 - @& $ 8,000 Com Ed 5%. 1962... 100 «= 99—t—«é200 ; 
518 Co 5% pf, Se 20.-- Oey 693. 954 349000 Insull Util 6s. 1940.. 5 2 4% 7 ; 
a8 Do 5% Pine Ser E 100 99 100 13.000 P Serve No Ill 648, "37 98% 95% 9814 Sears, Roebuck & Co. 
Do 6 | Peer D.. 1, 103% 105 3500 Met W S El 4s, 1938 20° 17% 20 L Pagcvys ; 
333 Fidelity & Dep Co of Md. 41 39° 0—39%G | 1900 Do El ext 48, 1938. --.- 19 «61919 _ Largely as a result of sharp declines 
33 Fidelity Guaranty Fire. 10 9 i | atte People G L & C Gs, 1057 95% gs 98% | in the value of their inventories of man- 
10 Eastern Rolling mS * rt) ry | CURB EXCHANGE. ufactured goods and consequent unusu- 
a Finance Berviee a oe ‘% 4 | os ates Oe an ; ot +s) o% ally large markdowns, Sears, Roebuck 
1 i ‘ anad Marc : n ‘ : 
613 Maryland Casvetijance - i“ 2 000 Shi Gulf Corp - +s 4 | & Co. reported for the twenty-eight ' 
i5 Merch & Miners Trans... 18 «=—s«18 18 = Cosp Tr Shrs 1-28 1-8 1.58 pe ended on July 16 a net loss of 
% Mt Vernon-Woodb'y M pf 20% 20% 20% o accu - oe “= = 2,893,734 after taxes depreciati and 
. 1.76 1.75 1.7 ’ ’ ’ p eciation an¢ 
= Monogs-WY iam f AF - + = 16% % ob perest 8% 1% oa other charges. This contrasted with a 
a5 Pa Water & Power Co... 4 “4. 645 800 Ford, Ltd 3% 3% 3 net profit of $6 008,483 in the twenty 
1.345 U S Fidelity & Scaranty. 5% %% A 30 Hammond CIK ...----.-: 13 2 2 : S pg y a 
345 US ’ y. 5% 2 Haver Brew CoCan,A w i 12 12 «(12 eight weeks ended on July 16, 1931. 
BONDS. 918 Ins Ut In y 37 .25 -25 With th stat . : 
1,000 Fin Co of Amer 6s, "34. 912 911%, 91% 100 Ins Ut In ist pi 8 1 4 e sta ement of earnings the 
2.000 UnitedRys&Elee 1st 4s,'49 14 13 4 125 Do 2d Pp 1 1 A company made public its sales for the 
4.000 Do ine 4s, "49. 2 1% 2 1,050 Int) Rust Iron 31 -26 -29 four and the thirty-tw reeks ended 
1000 Do fdg 5s. ‘36 4 4 4 50 Leaders Ind. 225 2.25 2.25 n } o weeks ended on h 
2,000 Do 6s, "49 i 13 13 2.250 Mereant Fin, A 104, 8% 9 Aug. 13. These follow: 
_ aay 300 Nise. Hud 1 aay 17 F.C 
° 400 Niag Hud_n, 1% 44 5 1932 1931. __Chge. 
Chicago 2,250 N Am T S ‘95 198 1.98 1.96 | 4 wks., Aug. 13. $17,256.80: or 
1330 Do ' 195 1.86 1.95 | 32 wks. g. 13. $17,258,862 $23,769,479 A 
eToCK EXCHANGE. 1.330 dol Prod ‘vin i 7 + Weks., Aug. 13. 162,846,230 208,476,686 21.9 
sTocKSs 200 Prima Co Rly Rly Rly ; ; 
alge ¢ —e 100 sta Gas Am “i ™% 4% Commenting on the results of the first ' 
11.400 Bendix Aviation 104 8% 10 i Ind (for cash). 24% 24% 24% half of the year, Lessing J. Rosenwald, } 
26.900 Borg-Warner cia 3% «| (8% 400 Stand Oi Ky i chairman of the board, said: 
100 Brown Fence & Wire, B. 2. L 2. 927 Tr System err . 46 45 45% “Whil the d Hi ; ‘ : 
7 | ool  b- % $ % CHICAGO BOARD OF TRADE. end Lle e decline in the commodity | 
$0 Butler rn: 2% m 900 Armour Til, A % 2 ov, | Prices since Jan. 1 has been at about 
320 Central til Pub Serv pf.. 54 49 54 22.630 Elec so es 25 18% 22: the same rate as during the rest of the 
t 1 oes * 4 } ; ’ - : 
= Gave In Secur pf t,) X,) iL, oo Gen Amer TT 11% too 1.90 depression period, few realize that the 
god Central Pub Serv, A ect 14 14 1% 7,535 Stand Oi) Ind 244% 22% eg decline in manufactured goods and fin- 
2,950 Central as W. a” Re) pi = | rng nol : ih ch ished products from Jan. 1 to July 1 
1B Bo Brie feng aa Ow went on at a far more Tani ‘past two 
y pf.. y rious pe : ; 
2.100 Chicago Invest 1% ig 1% Cincinnati dla P period in the past two 
100 chicago & N W % % Ou STOCKS. aa 
cago & N W.......-- 9% Sales. High. Low. Last “The effect of such a rapi 
25. cities 8 Lp Cab 11% 11, 11% 136 Amer Laundry Mach. 15 13% 13% | can best be illus ee od rapid decline 
gh SiicsBerce cag gh okt RE | American al ween hy TSE | inspite of ig ag ee Rr a 
3. . € i “ » American Rolling Mill 10% 57, 57, in spite of a very y inv ~y “ 
a Constructice Material pf. 2% % 2% 10 American Thermos, A. 2 mm «6% h 1 pee de if ery Rog — entory on Jan. } 
19,300 ontinental Chicago 28 RY 3 a 50 Churngola = 1 1 r — ye - : . retail division alone 
, . . s ncinnati G & E A pf... 81 80 ro an. o July 16 amo 
at -— we % «3% 0 116 Cincinnati Street Ry. 8 7, 7% | $4,600,000 hich ~ unted to about 
1 = - 6 Sly 257 Cincinnati Telephone 60 60 60 ae” 1S approximately 
*o Cu o PE ight 35% 2 20 City Ice & Fuel...-.----» lf 14 14 $2,500,000 in excess of what normal 
OD oe as 3 3 $ 415 Crosley Radio ....----> 5% 4 4% markdown should b th val 
2 sine . = = 132 Eagle-Picher Lead ..---- a 4% «4% | busi : be on the volumé of 
2 ric ousehold % 4% 1% 9 Formica Sgesnets ~ 7 > usiness transactions. This $2,500,000 
zsimmons Con -_ ~ & 10 Gibson Art a 2 represents an absolute loss f ofi 
500 Foote Bros rg " + . . . Soaieeerer me mm P s an absolute loss of net profit. 
210 Gardner-Denver ‘eo 9 ss 9 808 Procter, & Gaimbie. i” tome Present inventories are marked on 
God ’ * . oO eee e ° es ~ = rativ acie ¢ 4 
ous — Lakes Aircraft.. i % te 20 Pure oil Pa pf sai % Ha = ultra conservative basis and if manu- 
9.650 Geant, Lanes Deetens. 133 4 11% 26 Richardson cera ‘ 4 4 actured goods and finished products 
Os) hall Printing is om +t 8 Playing Cun. ‘ 16 14% 15% cease to decline, markdowns and depre- 
50 Harnischfeger 4 4 ig?“ gadlenten a 3% 3 ciation should return to normal in the 
50 Hart-Carter pt 1% «&% 1% 3x Waco Aircraft 2 — a latter part of the year ” 
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For Week Ended Saturday, Aug. 20 Total Sales $75,233,600 With Closing Prices Wednesday, Aug. 24 
enee, 1068. Net Wed.'s | Range, 1932. Net Wed.'s | Range, 1932. Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High “a High.Low. _—. Ch’ge.Sal/es.Close. High. Low. High.Low. Last. ch’ io. Sales.Close 
. , 33 1953..... 32 —1% 42 30% 62 41% Trondhjem 5i%s, 1957.... 62 62 62 + 2 1 62% 
UNITED STATES GOVERNMENT BONDS. 118% 109 French French Govt’? 7s, 1949.. “aia” 143 113% 113 i 36 113% 51 22 Tyrol Hydro El 7s,'52... 35% 35% 35%—1% 2 37 
(Figures after decimals represent 32ds of a point.) 110% Do 7%s, 1941......... 1205 120 _ -. 58 1 53 25 OTE, BE... OB a e 1 38 
101.12 94.2 Liberty 3%s, '32-47.100.23 100.20 100.22 .. 936% 100.25 | 49% GELS'KIRCHEN 6s, '34. 45% 45% 45% .. ” ae 71 42% UJIGAWA E PW 15,'45. 53% 53 10 56 
102.2 97.22 Doist cv4\%s,'32-47.101. 43 101.8 101.11 +.1 aoe" 101.13 | 46 2 Germann Cent Ag Bank 8414 United 8 S Copen 6s,'37. 72 aD 8 |S 
103.2 98.8 Do 4th 4%4s,'33-38.102.2 102.25103. +°5 794 103'2 1960, July . 45 42% 43% + 161 43% | 32: {03 % Unit Stl Wks 614s,A,'47. 30% 30 46 3 
103.2 98.25 Do 4th 4ifs, reg. 102-2 102.25 102.28 +.1 102.31 45 21% Do 6s, 1960 43° 43% + 176 843% 32% 135% Do 6%s, A, 1951...... 30% 29 —1% 51 32% 
107.17 98.30 Treas 41s, "47-52..107.14 107.00 107.6 +.4 231” 1079 47% 23° Do 6s, 1 45 . 45 324% 14% Do 64s, C, 1951......) 308% 30 + i 11 
104.17 94.00 Do 4s, 1944- -104.7 103.26 103.3113 109 104 4 , 1950 45% 4710 4+ 118 133 46% 40-22) «(Unterelbe P'& L 65,53. 39°" 35 > 13 
102.12 89.16 Do 3%s, 1946.-56.102.5 101.29102.2 +.6 161 102 33% 14 German ys 30 = 104 30% | 35% 20% Uruguay 6s, 1960......: Ed 27 zy 4 43 27% 
100.31 87.20 Do 3%s, 1943-47. .100.12 100.2 100.10+.4 145 100.15 | 43 Gen Elec 6s, 37% 40 2% 36 391% 50° -29—s«~@TDo 8s, 1946........... 36% 35% 3612 + 2 9 
101.2 87.24 Do 3%s, 1940-43. .100.19 100.5 100.111 42 100.15 51% 2 Do 7s, 1945........... 1% 48 48% —1 31s ater 
100.2 91.23 Do 3%s,'40-43,reg.100.2 100.2 100.2 +1.26 1 re 49 = Do 6%s, 1940......... 4 45 46 oa 17 - 91% 80% VENDT MTG _ BK 7s,'52 87% 87% 87% — 1% 2 : 
100.28 88.1 Do 3%s, 1941-43..100.14 100.1 100.14+.6 305% 1 51% 24% German Gov 54s, 1965.. 464 44 ou + iy 846 44% 64% Vienna 6s, 1952......'... 49% rt see + %& © 48% 
99.19 83.00 Do 3%s, 1946-49.. 98.4 97.2 97.242 1043” 97°30 in German Rep 7s, 1949... 70 6714 68%, + 336 
98.18 82.3 Do 3s, 1951-55. 97.4 96.30 +.6 2021 96.29 41% 12% Good Hope Steel & & Iron 454% 245 WARSAW 7s, 1958. 40 §=637% 40 +2 23 «40% 
96.26 91.30 Do 3s, ‘51-55, reg 96.15 96.15 96.15 —.11 rrr Works 7s, 1945...... 41% 40 = % 14 38 32 11% Westphalia El Pw 63,53 30% 29 29% + % 105 297, 
7 ———_—_ 106% 90 Gt Brit & ined Sys, ‘37.105 = 104 + 246 «1045 47 22 Waerttemberg Ei 7s,'56. 44% 43 44% 4 1% 33 43 
Total sales. ............. $6,128,100 75 69% Do 5s, 1947........... 70 Ps , tos 
RITIE - = “a Son ive Power pa — 15% 40 YOKOHAMA 6s, 1961... 49% 47% 48% 4+ % 15 51 
REIGN SECURITIES. 1944....... 46% 44% — — 
7 58% 30 Do "Sige, igs BS ssccees -— = & ¢ ri 27 4 TAGE GONG sick vccxaicasacct $12,614,900 
41 144 ABITIBI P & P Ss.'53.* 24% 21% 23 + 1% 107 20% | 48 12 Greek ___ eeer “4% #2 «2 — _ wee 
90 Adriatic Elee 7s, 1952... 90° 86 86 4 5% 2 ee CORPORATION ISSUES. 
64 49% Akershus 5s, 1953....... 62 G1, 61% + 1% go: 72 2. HAITI 6, 1952. 70 70 70 ie a" 2 Pipe 
Alpine Montan Stl 73,'55 4 + tate 6s, ° " 85% 6846 ABRAHAM & 8 5%s,'4 21 855% 
16% 3 aud 1s, A os a + 12 % @ 11 Hansa S 8 6s, 1939..... 28° 27% 28 + a 75% 67%6 Alb & Sus gtd 3%, ‘46. 75 Be 8 ast a + a Pe 
15 3 Do 7s, B, 1945. 1 114% + 1% 8 13} 34 ‘ors 614s, bee 9 50y% — 10 4 4614 254 Albany Per W P 6s, ‘48 29 2 + 1% 2 
is® 3% Dos, C. 1945 10% 1144+ 4% 7 14 43% 18% Harpen Mining 6s,'49,ww 4314 42 43% + 3 30 46% | 41i “8” Alleghany Corp 5s, 1944 32% 2 +7 478 33 
1 24 Dos. D 10%+ % 8 14 13 -Am 68, 1947...* 155% 15% 155% + : = 407 5% Do 5s 199... > = +5 41 20% 
1 4 Do 1st 7s, 1957 9 +1 ll 11% 25% 10% Hung Con Mun 7%, ‘45 21 = 21 (22 33 4 Do 58, 1950........... rH 18% 22% + 4% 454 2614 
14 4% Do 2d 7s, . 8&%+ % 7 12 25 Hung Con Mun 7s, '46..° 22% 227 a 1% 10 ree 71 65 Allegheny & West 4s, 9865 65 65  — 6 1 
14° 4 Do 3d 7s, — 2+ & 3 .. 34% 17, Hung L M 7s, A, '61.* 3416 33% 344% + 3 3& | 89 78 Allegheny Valley 4s, ‘42 88% 87% 88% + 3% 11 
85 65% Antwerp 5s, 83% 85 + 2% 9 .. 35 14% Do 7%s, B, 1961..... °35, 34 HH + mh 16 CC. 91 66 Allis Chamlers 5s, 1937. 8914 82 + 7% 48 91 
67 41 Argentine 5s, * 49% + if n ai 55 20 Hungary 7%s, 1944..... 42%. 42 42 +3% 9 44% 42% 16 Am Beet Sug cv to, 28 3 4 39 + 22 4 
wees + ; 90° 40 Am Chain deb 6s, 1933.. + 
a8 34 De =. 1957.. 41 43%+ 2% 57 443 3315 ILSEDER STL | 6s, '48.. 30% 30% 30% + 2 1 30% 80 62 Am Cyanamid 5s, 1942..76 76 76 .. 2 
67% 3414 Do 6s, B, 1958 -— = +3 51 43 99 80 Cred P W 7s, A, ‘3795 (95 95 — 5 95 47 15% Am Foreign Pw 5s, 2030 42% 40 42%4°24% 646 46 
67g 35. Do 6s, June, 2S 21s 2S 88 70% | ‘Do 7s, B, 1947....... 87% 87% 87% — - 75 Am lee cv 5s, 1953. 62 6 +1 21 701 
34% Do 6s, Oct, 4% G+2, B 4h] 79 Ital P_U Cred 7s, 1952. 75% 74% 715i — 8 74% | 79 544% Am I G Chem Sige i949 79 75 77 —1% 43 79 
67 3 Do 68, May, 1 42% 4834+ 2% 16 43% 95% a2 Ktaly Ya, 1961.......... 93% 90% 914% — 177 90146 78% 63% Am Int 5%s, 1949 78% 75 78 +3 75 80 
68 34% Do 6s, Sepi, 1£¢ 40% 43% + 2% 131 44 68 37 Am Metal 5%s, 1934. 63% 65 + 1% 224 69% 
7 34 Do 6s, Oct, 1960 40 43% + 1% 43 434 73% 22tf Javan | 5¥s, 1965. ° 49% 50% + z 68 52% 4 1 Am Nat Gas 6s, 1942. Py 4 2 3% + 1% 46 4, 
8 344% Do 6s, Feb, 1961 41% 43% + 2% 26 44 84 ios, 1954. 60 61% + 1% 227 63 96 73 Am Smelt & Ref 5s, ‘4790 86% 90 +1 22 91 
81% De ae Mas, 4 a+ 8 3 $4 43% Juso Mtg Bank 7s, 1957 38 38 «38 3 37 105, 98 Am Sugar Ref 6s, 1937-104 163 106 + % $2 103 % 
ralia v4 1 92% Am gold 4s,'36. “s 05 
o% i a 5s $ ni 7 + 438 8678 12 KARSTADT 6s, 194 22% 21 21%-— % 69 21 100% 95% Do 4s, 1939......... 107 104, 107, +3 53 107, 
_ pe 71 T3%+2 196 79 11 6 Kreuger&Toll 35,"50 etfs. 11 6 11 “2 5 13 104 975 Do coll trust 5s, 1946.104 1 103% + Mm 145 104% 
38 6244 Austrian 7s, - 50% + i< 4 10\ 50% 6 Do Ss, 1950........... 17 16° + 3% 354 17% | 106% 99” Do Sigs, so 66: ie ict 104% 106 + 2. a me. 
101 91 Do de Mm, Beta ececes 
ve Bat ae ee a ee ae ee ee 
ET 4%s, "42 91% = os 42 w Austr ; + 95 ©6666 m Wa oe 8 Ne 
Hig 3 rei State - "45... 48% 47 i — le 35 47% | 104% 98% Lyons 68, 1934......... "08% 104 na 8 ss pes roe rece % 9014 ba) “ye or 
84% 48 Am s 
53 ot, br 104% 98% He a Gs, 1934-104% 104 ae met Ss 2 i: 30° i2 Am Writ Paper 6s, 1947. 39 28, 39 + 8 8 2 
ae 18 Medellin 6%, 1954.....* 11 + % 12 12 141, Anglo-Chile Nit 7s, 19457 147% 14 + 4-29 17% 
104 86 os Meridion 18, A, "57. a” 6p i +1 18 8679 35 13% Ann Arhor ist 4s, 1995.35 30 35 + i 6 (Bl 
33% Met 51s, + 3% 100 64% 79 5714 Armour & Co 4%s, 1939.. 77 75 .77 + % 5 
=~ 4% 1% Mex 4s, "10-45, asst sm. $ + 2 ;. 70% 45 Armour & Co Del 5%s,'43 69 66 67% — 54 
Miag Mill M 7s, 1956.. 32 “ 12 32 70 50 Armstrong Cork 5s, 194070 68 70 +2 $ 
b 4 76% 57% Milan 6's, 1952....... 72 70 71% —~1 8 71% | 101% 97% Asso Oil 6s, 1935, 8 7 4.101% 101% 101% .. én 
42% 1 8 Minas Geraes , *58..° 11% 10% 11 +1 31 011% 92 75 At, T & S Fe gen 48,1995 92 88 91% + 30 — gor 
17° 8% Do 6s, 1959........ “anp-—-% SB. 93% 68 Do 4%s, 1948.......... 91% 86% 89 +3 48 80% 
1% | 87 67 Montecatini 7s, 1937.... 87 83% 87 +3% 20 °. 85 65 Do adi 4s, 1995 * 957 85 43 9 
7 28% 6% Montvideo 7s, 1952..... — -— ar © (Ce 8 63 Do adj 4s, 1005, ota... 84% 82% 84 — \& 
ai 2% Gi Do Gs, 1000.......... "mi 2 Mi— UF C: 80. 70 Do adj 4s. <2 sta, reg fo 80 80 t 2 2 
84 62 aS eee 
04% 1 Mee < 71 30% NEW-S WALES 5s, ‘ST. 684 66 68% + 1% 193 72% 15 Do 4s, 1960.. 7% 7% %W%+% 1 
: 4 Braet ips, i920-1 1957...7 19% 17% 174-1 4818 70 oof ie eee 68% + 2% 1889 711% S om At, I rs S Fe Trans Cont a a - @ 
14 © S48, 1927-1957... .+ 19% Fs, B, sca = 1™% | 4 Nord Rallway’ ® Ss, "50. F 105% 105%. 45 105% , 4s, 1958. ei Ack 88% 88% 88% + : 
S....¢ & “: + 1 Nor Ger Li a b weet. _ % 80 At, oT “& 8 Fe Zz 
Se ees Bow | at Biers PRIS Bs | St eee oe wt 
+ 15% 1 : 1965. ° + 84 Atlanta & n 4s, ’ 
32% | me Cent Rs La ng i954. 55 v4 534% — 2 11 «(57% - fave : a2" 78% 82 +3% 37 .. He eit Atianta & Chari Air Line - ° P 
uv” 36 State 7s, 1935..47 44% S +2. 2 © Do és, 1944.. : : Tim 30% + 1% 45 85% ME MAE Siar vucse >’ ++ 73% TH T+ % 2 
eeccece 59 2° 0 =" —_ 2 90 Do 5s, 1944 *: P 
oe pee 2 ee ee ee ee ee ea 
7) SS 59 74 - 7 82 44 Do un 4%s bathed , 
29° Ii Budapest [ee ioe it + i oa” 34” 18” Nuremberg. 6, 1953. =e ¢ 31 6 25" Atlantic CL, L& Neol 4) 4g +} 6 64% 
Prov) 68,'61 26 24 re iia i eee ae...  ccetebt os “ 
Ef i PDo ous ise. baat 25° «25% + : 50 62% | 64 21 ONT PWR 8 5is, '50..° 58% 55% 57% + 2% 187 61% 35 15 Atlantic. & Dan ist 4s,'48 31% 24 31% + 3% 19 30% 
58% 33 Buen Alres (City)6%s,'55 394% 35 39%+ 3% 29 38 68% 35 Oriental Dev 544s, 1958. 43. 42 4 ne 21 44% | 44 Atl, G & W I 5s, 1959. a ne 
eo 31 Do 6s, April, 1 31 31 —3 So ys 72 36% Do G8, 1953........... 46 44 45% 4+ 2% 25 47 100 Han a tinatte Ref deb ‘sa, 1937. 100 99% asin 
55 28 Do 68, Oct., 19€0..... 32% 30 32%+ 2% 13 32% 15 . fe — PRR e Err 74% 73% 73% —1 11 678 §=6| 34% 7 Atlantic & Yad 4s, 1949.. 34% 
garia 7s, 1967....... Robe Bats S = 71% 80% Ole Gas & Elec Se, °63. 67 a@+% 2: eM! age 
Y » 1968......... . IWIN LOCO 5s, '40 92% 9 
lpg bine of. 4%, 13% 14% — oe & Pewams S we..... see +m = 6% 6% 58 SS Balt k Ohio tet 46. Jas. - $2 re 82% + 5h 15 4 
2 1946 *1 i 4 7 hs st 4s 1948, re 7 
it @ Canada 440," 1938... 97% 97 9% + 59 97% | 104% 98 Paris-Ly’s-M RR 7s,'58.103% 103% 103% — ee pS 3 4 tye, 1933 "' 93 65% 72% + 6% 729 72 
71 Do 4s, "hn oo 82% 81% 82% + 137 8 104 88% Paris Ori Ry 5%s, 1968..103% 1 — 47 103, | 59 15” Do ie, 1960 + 45% 34% 45% +114 766 49 
98% 87 Do 5s, 1952...... . 985% 96% 97% + 84 Pernambuco 7s, 1947...* + 2 9% 714%, 24% Do ref 5s, A, 1995..... 54% 46 + 202 br ; 
3e0 14 SS 6s, 1941.... 26% 25 26%+ 3% 6 29 7 3 Peru 6s, 1960.......... °e¢ 6 5 — 20 7 71° 25" Do ref 5s D. 2000... + 8 173 54% 
90 8s, 1954 1% % %% + ae Th 2 De &, 1006:.....04:. ° 5% 5 5% .. 14 96% 63% Do ist 5s, 1948... +47 8 
14% 3% Chile 6s, 1960.... * 9 7 9% + 1% 52 11 14 3% Do 7s, 1959.......... °* 1] 10% 11 + 4 13 | 6% 21 Do ref 6s, C, 1995.. + 8% 121 ib 
14% 3% Do és, 1 -* 8% 8% 8%+ % 21 11 60% 45 Poland 6s, 1940......:.. 53% 52% 53%+ 1 2 53% | Tos Be0, PLE & W Ve . 
1544 4 Do 6s, 1961, Jan..... ° ™m 9 +1 33 11 5814 39% Do 7s, 1947........... 53) 48% 53 + 4 7552 1941 73% 73% 73% + . 
15. 3% Do 6s, 1961, Sept....* 8% 8% 8%- % 5 12 a Doe Se, 2000........... 57% 55% 57% + % 20 «587 s2y *'southwa div 58,50 77% 73° 7744 46 168 © 75 
14% 3% Do 6s, 1962.......... ° & & & - 12% | 1% 3 Porto Alegre 74s, '66..° 8 8%+ 1 . ae 62 we ed B&O, Tol-Cin div 48, ''59 58% 57 58% + 5' 6 $0 
14% 3% Do 6s, 1963....... se at a ae 16 Do 8s, 1961.......... *12 12) 12°41 . nae — Bangor & Aroos 48, 1951.72” 70 72° 4 2 6 
19 i Do %, 2008.......... * 10% 10% 10%+ % 14 99% 71 Prague (Gtr) 71s, °52.. 99% 98% 99%+ 4% 12 99 92% - #B -- yt F- gtd 4s, 36.88 88 88 — ra 
15% 4 Chile Mtg Bank 6s,'61.° 9% 8 9 + ? a, | 7 sia 6%s, 1951...... 36.35 oe + 92 33 105 98% Bell Tel of Pa 5s, B, ‘48.105, 104, 105, + % 44 104% 
15 3 i MEE as cacneee *12 10% 105% + 27 124% 37 15% Do és, 1052........... 35% 34% 34% + 77 33 104% 98 Do 5s, C, 1960 ...--104% 103% 1044+ % 4 rs 
20, 4, Do. 64s, 1957........ - it 10¢ yi ae % 81 Beneficial Loan 6s, 1946. 80° 79 80... 8 30 
30% 8% oe erste = ite 10% 14%+ 4 7 79% 47, QUEENSLAND 6s, "47 7344 77 T%+ 1% 17 82% $7 60 Beth Stl ref deb Ss. 42 % 91 + ix : = 
13 24 Chilean M L 7s, 1960..* 8 bf 8 +1 12 9 14 __ Sessa 90 % 90 +4 29 «(95 98 72% Do pur mon 5s, 1936.. 92% 91 91% + 9 93% 
13 7 Chinese Govt Rys 5s, "51* 124% 12 1 12 | 79 3 & Maine 5s, 1967 7 71 4 8 82 72% 
a, & See See ---- >. 2. SS ts = 3 55. 24% RHINE MA DAN 7s,'50 49% 46% 48 — 3% 12 | 74 46 Do 4%, J, 1961....... 73 T+ 3% 45 72 
37% 16 Cologne Sayer 3s 37 + 1% 10 361% 31% 6s, 1953..... 30 um 29 29% 78% 45 Do 5s, 1 esas 12 78%44 7 um 
13% Colombia 6s, 1961, Jan.. 36 354+ 1% 76 41 14% Rhinelbe Union Te. *46.. 38% 34 34%—2% 31 « 18 6 Botany Con M 6%s,'34.°18 9 18 + 9% 25 4 
36, 1344 Do, 6s, 1961, Oct... + ee, a Rhine W El Pw 68, '52. 43% 42° 43°41 28 42 50 30 Bowman & Bilt 7s, 193440 40 40... : 
soe Oe Ag Dae G8, 2008... Sh Sh z if 3s 44 18% Do 68, 1953. : 43 a s. +2 5 a 1% 1 Bway & ith Av ist _ gr ner 
Se sescesece Do 7s, 1950..... 5 _ 43, ctfs ae 
2a to's Cot “Mtge Bank 6338,'47.* 27% 27 27 + 1 2 oe rH 18% Do 6s, 1955, w 43% 42° 43°41 67 42 4% 1% .Do ist con ds, 1943.6 2 24+14 5 2% 
28 BO Th. Bbc ccc cces 25% 25% 2°) + 1% 14 2 397, ma Steel 7s, 1955 38 37 38 +1 6 70 50. Bkiyn City R BR 5s, seas O8 + 2 10 
2814 i9 Do 7s, 1947.......... ‘'s a+ eS eS OG 144 * Hy (> do Sul 7s, 8 12 12% 104% 97% Bkiyn Edison 5s, A,’49.104 1044+ \% ons 
68 46 «Copenhagen 434s, 1953... 68% 64% 68 2 6% 11% 4 | Tepap ia 1% 25 10 914 68” Bklyn MT és, A, 1968. 88° 87 87% .. 167 87% 
72 55% Do 5s, 1952........... 1m) 67 (71 3 3. gai oe Se ene 1 5 10% | 105 99% Bklyn Edison 5s, \E,'52.105 104 105° + % 78 105 
72% 50% © oma Ss Ss i. 18 «7 ‘s ae 80 yn Union Elev 5s,'50. 7 80 +5 17 80 
42, 20 Cordoba (Prov) 7s, 1942. 0, Mh-% 8 .. 12% 5 if 11 ii% | 107 100 Bkin Union Gas 58:°43:107 108% 107 11% 13 x 
Cordoba 4 8 13 62 14 =«#19~=«T74 99% 8914 Do 5s, 1950. 99% 98 991%4+ 2 47 99% 
24h 2 2 26 90% 3 ae mae 10214 100% | Do 5s, B. 1957. 100% 101% + 1% 247 101%, 
12 2 65 % 211 85% 90% Buff Gen El 4%s, B,’81. 9 + 2 35 100% 
1 2 56 1 8 41 26% Buff, R & P con 45,51 50% 53 Soi 4 75  61i% 
18% % %2% .. 83% 45 Buri, C R & N col 58,34 67% 64% 67/4 24% 12 76 
92% 83 : 10. 60 39 7 ws 54 Bush Term ist 4s, 1952. 6614 661/ + 1 73 
420 33) Do Sis, 1945......... 41.+1% 92 43% | 36 “6 .s i ta 7 © "Sank a 53. 50. 52 + 3% 8 62 
80 66 Do 5 953... -- 5. % 10 184+ 1% 29 79% | ie, 7 “4 ii 90 35% Bush Term Bldgs 58,60. 68% 61 m+ 6% 9 13 
17 5) Cw Cys, 0° 1413, 13K — 1% 11 15 19° 10 . 3 60 3414 By-Prod Céke 5%s, 1945. 55 48 +9 1 
100 67% wak 8s, 1951...97 95% 97 . G 5 |. as 5% 187 45x 
— am - . e , is # 73 50 CAL PACK 5s, 1940 68 6644 te f 
11 47% DENMARK 4s, 1962... 68% 67% 68% 41% 146 71 “a is 97 30% | gi% ai Cal Pet deb Sigs, 1938.. 91% mami t hh 
ss 4 5%, m.. rete eeeee 80 = 4 + : s S 45% 16% Do 7s, 1945........... & 148 415 2% 2 Ca maguey Sug Ts, 1942, 
ey :. , oi . 
te Si Deatche Rank i idié: Hy GO yy oto ak | Soe Be Seen Sine te on hd am] & 2 poem Beco: BOM Ray 2 
, : 25 : 62. + 18 690 
ge fy Bone wricyfaeg tee we gow Be BE and as | HE Bate Soe ee ee ee ae 
ane SS ae 59% 32 2, 12 41 84% 72% Do 4%, 0 ba” Baths ies 
bat "3 oo a suia ES 3% 4 aa: $4%- 74” Do sigs, 1956......... BAR 84% BAT Ee 
“ 68, 1962.60... 964 4 95% + 2% 40 96 59% 27 - 58 854 73% Do 4%s, 1957 “ir! gag ga 4+ 1% 107 «= &7 
34 13% +. 25 84% 72% Do 4is, 1968......... 84% 83% 8444+ 1° 35 ses 
5, PS, eee Se. 41% sett 56-45 38 10 Silesia Elec 6 1 7 864 75° Do its, 1905.0... 8 864+ % 6 89 
-_ % Ce sia” cane is ¢ 32 a7 Silesia a. 2 @ 90° 80, Do 5s, 1969, Juiy.-:<:- 907° SOK 90 4 1° 42 91% 
45 Eh Sale 8s, '47, ctfs 45 45 45 + 1% 6 106% Soissons 6s, 1 - % 20 as 30 80% oe a cee ere" 89% 89 89% 4 46 92 
61 _ ist 36 6 65 41° 22 Styria 7s, 1946. ........ “s 8 32% | 104 92” Can North deb 7s, i940.103% 102 103%) 48 18s 
46% 32% Estonia 7s, 1967 ........ 46% 43% 46% + 3% 11 = on . % +4 Bs 103% 915% ~ deb 6%s, 194@..... ‘Sone 1% 1024— %& 36 103 
83° Do 4%s, 1935......... 96 y 
84 60 FIAT deb 7s, 1946... me 8 + 3 3 64% 34 Sydney 5%s, 1955 1% 61 «43 60 47% Can Pacific deb 43, perp Osh 64 aaig + iy 150 70% 
56 35% Finland Sifs, 1958... ... 81 Do 4%, 1946.......... + 
56% 41 Do 6s, 1945, siSd..... 53% 53% 53% 1 67% 36% TAIWAN EL . Sigs, “TL. 44 ‘ 30 64%, | St OB a 70% 4%, 76%4 2% 52 78 
— 2 = oe Ee... % 582+ 3 8 4 8, 'S5:. 52% 52g 52% + $ m ss 88 68 Do 5s, 1944, ctfs...... 82% 81 82 +14 68 87 
eS ae - 61 59% 61% + 1% 22 yall 195 eceeseces 34 45% -— 1 3 a 83% 61% Do : eee 80% + 2 180 83% 
io rina —_ om, A, 1954... 51 50 51% + 3% 7 F9 4 — sigs 1961. 45 43% 45% + 18 48%, 90 35 Caro, C & O 5s, 1938... 83 8 4 5" 
B, 1954 5 6 31% 514+ 34 1 62 Elec Lat 68,53... 42 —2% 71 39 94% Do 68, A, 1952........ 1% 7 +43 9 84 
sii 30 81% Ind Tiss, 95% 9 % 18 18 7% Toltma Wi Beexecsens “ss 8 28 . 1 12 75 #a% Carthage & A gtd 4s,’8i 4 iat oe as 2 
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Bond Transactions—N York Stock Exch e— -Continued I 
ew York Stock Exchange—Continue 
Range, 1932. Net Wed.'s Range, 1932. Net Wed.’s Ran Hi 
pe, 19: i . , 1932. . ge, 1932. Net Wed.'s Hi 
— - hile - - High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 55 
Branch Union Fae |. 65 324GALH&HEN ist 58,33 50 50 50 +17% 5 .. | 100 75 Met Edison ist ref 58,5395 84 S%%+ 7% 149 9 5 
193% 09% Coulton net’ ia: ‘isis: 46 +12 14 «55 76 Gannett 6s, 1943....... 72 72 72 +2 6 70% | 85 67 Do 4%s, 1968.......... 84 76084 + TT «12786 7 58 
te th Ao oe io 4 |, eee eee th SS ; 
16 Do consolidated 58, 4547 41% 47 + 8% 10 .. 58 25 Gen 48% 56 + 6 60 7 . 
gi bee 6 2 ie & & |e sees Mis Fe) ee Seerems FG SS : 
40 Ct of Ga Mob div 58,46 40 40 40 —10 Ss 71% 38 Gen H 
101% 96% Cont Hud G & E 5s, ot -101% 101 101% + a ue 72% Gen wes se ie |. diet? 8 tthe 41% 43 47% 42% 58 . 
mT Com a 29 &. 3961. %S * 13% + § a s. 1% 1 Gen + 73 0 C6 40 13 Do cons 5s, 1938...... 40 335% 56” H 7 15 4 53 
cm Bik dR] RRR Ste PPT | Be eee Pe |g 
% Hs 73% +10% 74 = 74 63 Ga “ist 3 Fi 29% 35 +5 2 rth rr De Sis —-::: 6 8 t ey ey 101 
a. 57 3414 Goodrich : 50 + 97 «(57 42, 144M Iu 5s, 1959.... 30 30 —% Bride, 5 
pa +15% 26 SSi4 60° Do 6%s, 1947......... 81% 8514 + 4 21 «89 85 Mo, K & T ist 4s, 1990. 73 78%4%+ % 12 7 5f 
38 45 + 9% 129 46% 81 72” Gothaen SR 6. 15 a St bom 1 + - 4 = 4 3% a & oe: oo atic %& & Ht 
ast 58 68% + 5060S 68 11 Gould Coupler és, 1 44M “* ee eee 6 60 644% +4 9% 62% 
ee 3 Ge come 102% 103" — 28 104 "4 92% Gr Trk Ry af Can’ 7s,°40.103% 102% 102% + as 103 a 2 Be Gp. 188.....---- @ 6 6 +1 17 70 : 9 
oS Wy De aun Sige. teen. See Nt OS | au sen My mets, K. 3 be sei gon ~ i 30 gdm | Sie 22% Mo rae wie Co rel Bs F 
Sh 2 ce cies & Al div isi eee ee ee ee oe Sie, & ial. ne ee ee o 2 Do'sa F, i977... 39% 334 39% + om 38 ity ‘ 
ee fee BM BtwH SC | SE Do fen Sec i973... 68 Gh or +7 8 2 «De Se Hf 1980........ 4033 i7 es 40 hi 
48 33% Chi & Alton ref 3s, '49.+ 46% 45% 46%+ 1 29 «(48 7a, 38” Do gen 4s, E1977... 3% ST & t? we ¢ = a SS eS Be..----- 2 + 6% 304 42 he 
i cB & Q gen i 19: 9 «693+ 26 «(93 45. 21 Gulf igs, 1942 o" 3% 40 H 1 “* it $” Do bg ‘on TS ik 3 is 35 4 & 503 i” 8 
ref Se, 1971....... 91 +1 S 20 50 20 Gulf, Mob Aa ie » 1975....... + 1 
Be 8 le Pe wos tite” 8 sot i of | 50 2 Do’ Se, 1950..." ee oe 5365 OS | BF MB oe OT: og se os te 8 83 
, , “ -» 75% 67 Mohawk & Malone 45,9170 70 70 81 
1 *% one we. SS a ta% + 4 B | S 83 68 HAR RY-PT CHES ist 9 60 Montana Power 5s, 4 : 30 ; 6% rE 87% LL, 
70% 41% Do cons 6s, 1934...... 70 70° +10 a oa 4s, 1954 ............ 81 8 +3 it 84% 154 Mont Tram ist & ref 5s, 
So ee ia 8 RBS 2 ol at a meee TG | a oy me aaa MORRO ‘ 
103 Chi Lt&Coke 5s,'37.101% 101% 101% .. cons gen & vet 60,A. 5S. “ : s 
56% 24 Chi Gt West i; dd % oi% art mY 102% & 4%s, 1999......... 90 83% 86 . 6 61 M & Co ist s f 4%, 
30 35 Chi, Ind 35 45% +10 3 70% 44 Houston Oil Sigs. 1940.. 64 «67% — 2 65 66% WBED oo cccccccesceses 74 %%2 %3%—2% j4 16 7 
2 i? De om 30 «318+ 1 22 «(36% 89 83% HousB&TR ist 5s,'37 83% 83% — 1 Ss ae 66% Yor & Essex 3%s, 2000.72 71% 72 +2 10 73 85 
“ is Do ‘ 7 43747 436 «45 88 15 Housatonte R con 5s, '37 7 3 70 +m 3 os 50% sane RGIS 72 tai a —% 5 .«. 
26% ut Fuel Gas . ee + 3 oe < 
11% 1 Do ie P 7% . H boy 13% se eo Hud aM ret Ca 1957. 85 § 85 V4 2 = 4 68 Murray Body 64s, 1934. 78 78 78 + 3" 1 8 = 
67 , M. just , - 56% 56% + 5 
80% i “pe ‘ren $e ot 1s | 103 (84 Hem H Se, 1937.103" 101% 103" 14 ‘37 10% 48 NASH, C.& ST 1 ts, -78 65, G24 G34 + 1% § SS 3 
= —™~ S outs Rs Nassau El con gtd 48,51 47%) 45. 4744+ 1% 4 
ao Be SS ee. 13% oA s +3 a ra 106 96% ILL BELL TEL 1st ref 95% 71% Nat D 5s, 1948.... oad 8 “ig +1% 176 92% if 
Tig 52 Do 4s, E, 1989... To + ig 106 «(70 5s, A, 1956......... 06 104 1066 +2% 24 1 ) MEF Re S23 1TH 82 + 3% i a 
62° 41 Chi & N W gen 34s, 87 54% 534 44+ 34 UO. 52 19 «M 44s, °66. 47 39% 47 +7 50% | aL ort N 140 78% 74g 78% + 5% 34 97 
70 36 Do gen 4s, 1987....... eo 3 +3 3 % 67 29 Do coli trust 4s, 1952. 54” 60 +1 a | 35 an oe tees a ‘3 T 
46 15% Do 4%s, 2037......... 27 «439 +11” 163 42% | 65 35 Do ref 4s, 1955....... 59 59 +9 7 00% 91° Do 4%, 1961.........100% 97% 100 +2 45 100% a 
46 17 Do 4%, C, 2037.....«. 38% 26% 38% +10% 117 42 52% 25 tr 48, 1953.... 49 42% 49 + 5% 52 95% 77 New Jersey P&L 4%8,'60 83 83% + 34% 173 88 
| se Do gen Se, 1987 Sasaicend e. s 98 is . a“ oe 41 Do ref Se, 1955....... 6 58 65 +7 14 3s * now } Ag ozs 152 49 a7 7 +2 a 5 
re — see ' 1 4  Mcbescene 70 80 ne » A,” F 
38 Do OMe, 2M8. 30 23 +13. 155 40% | GE fay C Wot Line ist 4s,3i os 68 68 tie, nS OR De Se, 5, 108. -.-- 5: 70% + 28 a s 
87 Do N sae. oy Se STO 75 GOY%LOStL&NO 5s, 51.70 70 70 +8 >. os 16 New Ori, F & M 4%4s,'56 31% 27% 31% + 2 7; = 4 
304 38" Ca Ri ‘st sae Bat : = stics - 39 Do inc 5s, 1935....... 30° + ar 
80" 53 Chi, RI & P gen 4s, 8872 69% 72 +1 127 72 41%-52% +11 352 58 $ Do 58, B, 1954........ st 28 + 30 41% 34 
73 19 Do ref 4s, 1934....... 40" 50 +10 335 52 304 40°39 lo St o> hme wm. 20% 3% SF 
63% 18 Do sys. rc cog 4% 364 4 +8 86 4 98° 9%— 4% 49 97 45. 19 Do 5%s, 1954......... 14% 39° + 43 41 1: 
“2 fm BS-::::::: mm ets 5S TH . & - & 2 N Y¥ Central deb 68, 1935 81% 70° 81% +11% 228 79 ‘ 
60 45% Chi, St LL & NO 5s, 5160 60 60 +1 | ee 5 es 72 Do ret ais, 203... 10 2h tod is 38 . 
4 A + +s +8 » 2O13...... sg + 
oe Bornes Sie Sete Ae i Oh the at BE] Be @ Be Bye tog By ty By ay BR ; 
ee H 1% «48 me . 
A s cut Un Sta, ss 108 oS = x - 3 +1 4 aa 4 oy + 2h 4 48 ie = = y 4 3 =. eeceee hal 478 S. 5! 
02% @ Ty Re 00% + % + 17 Py FEE 
% $2 Do Se, 1944........... ne’. 4 ee saa 2 3? ts a & £3 g%e ._-— = - 
111% 100 Do 6%, C, 1963...... 111 109 110% 4 109% 41% 45 + % 11 49 71, 61 N ¥ Cen Mich C 3 + 6 2 .. 
76° 55 Chi & WI con 4s, ‘52.. 71 64 t4@ 70 “708 nt nt 5s, 1 a ea et + ow L ; ni = $ : 
87% 55 Do ’ 508 eee 76 «71% 76 +6 £17 += 8&5 i8% = & “= 5s, B, 1956. 3 3 3 +10 1 35% 6” is Be ye iors” 04 iM z i” 3 9" 
14 Childs , 1943...... 39 Ss 15 39 » C, 1956........ 26 26 +1 6 34 93 67 . se ceee + 
60% 20 Chile Copper deb 5s, 4757 49% 57 60 «15% ~=Do Ast 6s, A, 1952..... 38% 38 N ¥ Conn 5s, B, 19 +™ 6 .. 10( 
& 80 Choe, Okia&G con Sa.°52 -¢ S&S) & @- 30% 2" Do adj 6s, 4,962.12" Th i2 +3 38 is S 2 ®t: +. 2B @ Re 
S. Ghee, Okla&G con & +5 1 oo | Bk 19, tnt Hydro Bie 6s, 1944, 45% 41" 45 + 3 146 67 AS, DO at Ms, 1001.55: 67 G2 by + 5 17 6 ( 
98 a Cinn Un Term 414s, 2020 92% 924% 924; 94% 7 .. + I by wae). Decmeneeee 12 Se et it 8 100% 97 ‘Do So'B. 144. 105% los 105% + a 35 105 9 
99 Do 5s, 2020........... p 2967.......-. * 13 H , B, 1944........ 51, + 
8 OK De ee in tak Ae 1 + § au 0 it MMoteiaua a nts ae | 42® | 105, 100, Do 5s, C, 1951..--.... 105° 104 104% + % 75 104 x 
84 40 ©,C,0 & St L ref 58,D,"63 2 ae 56% 28 Int Paper ref Se, A, "47 514 49% 51% + £2 3 OF Sh leeney n, 10008. OTH 90% 91% + 1% 18 88 7 
Bin Bu Cie ret aye ry ok SO 8k oka | BF Dh aaa PE Aw a EE ESM | tay eee aaeae ar | 
4s, 1939 ........++-. 8 886 «86 4 5m 5 508 23 Do p SET nn neces 28% 4 & 1 oe 66% 40 , 56. 55 + 4 ae 
 o* ES 28% + 6 Oh, WE... 0-2... 61% 60 6 +1% 14 65 
58 56% 6, CCH StL White W lee 51 14% Int Tel '& Tel 4348, 1952. 45 Sciam 2 $8" 40 Do 4s, 1956.00 0002. 60 e:ix YS 
a7 80 Jev Short Line 4%4s,'61. 82 8144 82 5% O20 bd 17 Do 4%s, ° . 43% 52%47 499 55 7 «442 _ Te Mnccccecces 57% 49 57% +10% 16 56 , 
103% 63 Clev Un Term 5%s, A,'72 86% ut 86% + 7% 12 —h, Aree 49 43% 48% + 3% 301 50 95 49% Do eee rsseshint ge, oe: & & 
93° 53% Do 5s, B, 1973........ 80” 75% 79; 4 16 «83 «| S84 SS Ime Mqulty Se A.'47, ww 54% 70% S44 + 9% 38 % 55 i tr 6s, i940". ot id elt ee ae F 
80 «27 Colon OM bs, 1938. / > oe ie MOAT 80 (55 Do 5s, B, 1948, ww... 830 80 8 444 2 46 «(34 Do col tr 6s, 1940..... 87 7 4 11 8 
@ «38 Iron “4 «(80 a 6% 77% 60 Do 5s, B, 1948, x w... 77% 77% 77 NY, O & W gen 48,'55. 44% 4014 44 5 75 47 
Gt 38 Col Fuel & trom Se, 1643 50 44 om ™% 77% T+ 1 5 55 38% Do ref 4s, 1992.. Mea + BK“ OT7:SC«*SS ae 
93-4 Col ry “4s, ieee a8 Bm te 4 85 75 JAMESTOWN, FK & CL 7 70 NY & Putnam 4s, 1993 74 74. 74 + 1 _ 
10% 38 Desa 1000 58% is + eS aly ED wescscceseee 76% 76% T6%— 8% 1 * 2s ek eh a a as 2 2 8 lis 
52. pr ’ ’ sete ees t | 
85% 58% Do 5s, 1952, May..... hay 7” 84 1 ay (O78) (Bt | «7 «434 KAN CY, FT 8 & MEM oo nee eee 6 8 8 “i H ur 
84° 58” Do 5s, 1961.......-... 84 79% 84 + 4° 170 87 ref 48, 1936......... 62% 45% 61% 414% 158 55% | 96% 88 Do ist Ge, 1861. 9044 90% 90% + 1 9 
$2 79 Cotembus Ry, F, Lt ist “a 31% oo id Pal da, "ST. 98 96 698 + ¢ 14-98 106 99% Do tet Ge, 1087... 103 102% 103" * 2% 30 105” 
o6y 88 Conttteedet Credit 6s,"34 pa” or we+s 8 yl 36k KC South Ist 3s, 1950.. 62” S04 62 22 “Is ef” | 30m 4s “pe "ST 41% 36° 41% + 6% 15 42% 7 
95 84% Do, Si, Diccsvenesé 95 95 1 sie 71% 28 Do ref & imp 5s, 1950. 68 67 +10 7% 69 1920) 9% NY ge RE ee ab: oss 
94% 79” Com’cial Inv Tr 5igs,"49. 94% 93 94% +2 82 4% | § Kan City Term ist 48,'60 884 85% 88% +3 115 88 70 38 NY ne ena SO 
105 99% Cons G N Y deb 5%s,'45.104 103 104 + 104 105 87% 72% Kan Gas & El . 86° sem °y 33 mila BNL wWabmtione 2 £8 +H BC. 
9 87 Do 4%, 1951......... 944% 92% 939%4+1 136 .. 63 24 Keith 68, 1946.......... 40° 37% 39 —1° 14 A ee ae >, 7 
22% 5 Cons Coal Md ref 5s,'50° +E 6 oy | 65, 41 Kendall Sys, 1948, ww. 62 53 (6 nw Doo Niue oe ee nite care ae 28% 87 (98% + 3% 15 | 98% ! 
101 90% Consum Gas, Chi 5s,'36.100  98%100 + 3% 19 .. 69% 54 Kentucky 4s, 1987. 69% +13% 1 =” toe oe 8,50 68 64 672+ 2% 58 ¢ 
104 97 Consumers Pow 5s, 1952.104 103% 1 103 | «.70., 58% Keystone Tel 5s, 1035.. 6242 61 622i 3% 14 w ts ty A wlheoes i a ee ee ee H 
28% 5 Container Crp ded Se,'43 28 18 26th +ii% 37 20% | 1094100 Kings Com] Lt & Pwr = SYN EW REP Cac isti fM ttm OO 1 Z 
“f  feeiiprbe 4 45° +40 = Yj tte 103% 1 , 8,’ 2 1 + : 
104 100% Corn Prod Ref 5s, i934.104 104 104 + 1 $ 4 | 127% 116% Do pur mon 6s, ige7: i127 are are af 95% 78% N & W RR ist conds,'96 95% 83% 95%+ 2% 43 o4 
ee eh oe oe ee & 84: 100” 92” Kings Co L ist ref 58,'54 99° 99° 9° 1 Zs 93% 87° Do div 4s, 1944....... be th4 9314 + 1 42 33% 
78 56 Crewn Willa Paper 63,5176 75% 76 + % 19 80 65 30% Kinney (GR) ’ . 65 64 65 2 (87 103% 100 Do imp 6s, 1934.......103' 103 103 — % 1 
Se toe See a” ke ee ee er re 
, Se, 1952. . 36 38 + 4% 32 42% 2 ‘0 B ay +4% 88 of 
41% 25 Do ref Ts, 1936 0© 0 +2) «#2 «45 92% 53 LACK STL Ist 5s,A,’50. St Meee Ace Be de, A, “ST OOK 80% 804 + 5 } ' 
40 2% Do os, 1986... % 37 40 713 12 5. | 98" 71 Lmelede Gas Se, 100... 80% 9” so °° 2 “| Sf & Do She 1900). = st + 7% 63 So , 
30, 16, Cuba North RE 5ije,'42 2714 25 21% + 3 10232 78 45 Do 5%, C, 1953...... 70% 67 @8%— 2% 27 ii 101 90% N » 1963... -....-. 90 89 + 3% 2 90 
2% _% Cubs Cane Prods 66,50" ™% ‘im 75% 44% sip , 1960... ..- 67 70 3 on So ta Dackii aon ta bon’ Oe + hs 
103% 96% Sumberiand bn 37.103% 103 103%". 4 jo St te sige 108 So 3is0.'87 16 73% 76 +3% 49 78 864% ast Do 4s, 1997. ve $8% 1% si + 2% 119 «63 ‘ 
37. . . 1997, reg..... 70° 70) +1 6 76 38 Do 4%s, 2047.......... 3 = & 
15 Lautaro N 6s, '54 e on ** 4s, RS 73 70 73 » 7 1 
87 63 DEL & HUD ref 4s, 1943 83% 81% 83% + 2% 163 82% | 90 si Ten CAN 44s. A, 1954. 880 85 sees Se 72 ee ee oe o> cee... 78 7 310% i7 Typ | 
95 74% Do 54s, 1937.......... 91. 91% — 15 (94 93 48 Leh V Coal ist gidse,"33 78° 73 74°46" 9 ‘816 | 1000 89 No Ste Por doi Ss,A,"42. 89% 81 89 + 7% 150 87 
8 Dal rome & Ls 410,190 86 85% 86 + I m6 Do 5s, 1934 100% 100% 100% =. 105% 100 “Do tat Ge, Be iotiy. -103" 102 1028 , = = i ‘ 
86% jp ADOD... na eee ox ae 34 34 T se o » A941..... _ 9 1 
$2 15 sy? G&E 5s, 1951.. 85 8 8 — big 32% 32% 32% My ; is 49% 28 OGDEN & , ? 
68 ” pes ‘nO maa 1938 te + 48,4075 60 60 —10 ee 1048 71 Obie Public’ pa sou $e +4 1 .. i 
70 31% Do con Pag —na HH +3 4 18 ° +15 82 54 1 73 ~~ Do Tus, a cere Te, “St SN so 90% +i 7 , 
Iey “82 Do ret se'1078.... lt 7 oe ole fT: 96" 83 Ont Pwr Ning F 8s,"43.. 95% 95% 9545 $3 10 i . 
38° of, Dew BBG West Se, 1985 23% 17% 23% + i @ 5% @ +10" 20 4% | 190 91% Donte wa es 8 8 +s 5 (8by 
102 100% Det Edison col tr 5s, '33.101% 101% 101% — % . 41, reg. 75 75° 75 100, 91% Do gtd Ss, 1946....... 98 95% 98 + 1 
27 
102% Do ref 5s, 1949........ 102" 100" 102 + 2 1965. % 1% +5 . ss 83% 60% Ore-Wash RR&N ds, '6i 83% 785 634 1 4% 7d ; 
oT St Do 44s, 1D, 1961. °- 97 96% + 2% Ts, 44.118% 117% 118% 43.1 50 15 Otis Steel Gs, 1941...... 36% 30 36 +2” «(5440 " 
101 94 Do ref Se, 1955.......- 101 101+ 1 04% 10342 104° "yu 16 joa 
102% 96 Do 5s, 1962... “isk tu, 146 99 = 1 5 90 85 89 +4 26 90 22 37% rae Coser 1st _" ‘2. = 22 22 + 4 1 
< q > * o 986 9 “* 
100 94" Dal & Iron Range, 5,/37 98 oe” ga” > 4 32: +,85% % + 2 13 Bry | 193% 94% Pacific Gas & Ei Se, "42.103 102” 103% } 3 st 103 : 
By 98 Duauesne Lt 448, B. 67.100% 100% 100% + 5 14 100 44.110 1004110" "..* 42 431 ae. 
1001% 93% Duquesne Lt ist 4%48,'67.100% 98% 100% + 1% 116 100 50. 1 & Ark Se, ‘60. 42% 35 ak te on OR 10st 96 Do ret Se cm a... loa 1Ohig "4 20164 
re eee 
8% 3 EAST CUBA SUG Tis, . be, '37 89 so" 897 6 = = 35° 7% Pan Am Pet Cal és,'d0.¢ 30% os" 30" 2 ws h 8 
DMeacdbssevecdee —1% 6 9 e 93 8 42 =r > yy Se. 26 ri } 
Tap 92 Erte con 40, 1998......-. 1% 71 +1 +3 10 75 8 8% 8 73! 82 4 Param't Biway Sigs, 5160 52 80 + 6° 3h a | 
gen 4s, 1996........ 57% 49% 5 + 7% 100 57 73 68 73 #6486 50 60% 13 Para-Fam-Lasky . 47 43 31% 43 ; 
5. 39 Be gen 4s, 1998. 5050 +11 a 12 6 7 +6 «1% 4 = 10% Par Publix Corp 548,'50 40% 26° io H Ri 4s 
ref 5s, 1967........ 41 «(30 + 304 40 i 68 60 68 ee : ‘ 
49 ist Do ref 5s, 1975 40 Et sot + Hr 434 in” 55 202 L&@aNn thn Mon join +! & “j 80% 49 Pathe Exchange 7s, ‘37. an be 3 i as 
Som 28° Do cv 48. 4. ar re re ae WE teve-ncxcans 55430 55 44K OT ins OS” ie ae Oo ae ok ae ee 3% 3 oe 
+ 4 con 4s, sta, 1948... 95% 9316 95% + 2 
93 «67 «Erle & Jersey 8 8 +5 5. 91- 52 McORORY STRS 54s,'4175 75 75 .. 5 7 Sey Do con 4s, 1900... 97 m8” a nt 
16 53 Fea Lt oe -3 . e 25% we ° ; oe; 4% 35% ‘7% +11% 174 ny 87% Do gen i. 1963. 81% 5 81% H a 4 
1 2 Be S. B10 epee 61 37 61 +1 - 2 6 1 Do T%s, 1942, .-? 5% 5% 5% . 3 a Do 4s, D. 1970. 76620 4+ 9” 181 oo” ' 
a 46 eg Bh Be Fo by 3 wee the,  me tins 58" ; % + 1963... 0... $3 16% S35 + 8% 3D 82% 
16 Fisk Rubber 8s, 1941. .° 36 43 «4 «BM 103 «dy cons 48, 1990 39% 54% Do gen Ss, 1968... 919 84 1°14” 48 
ii 3. Fla E Coast betas “3 + 45 8 35% 12% Do 2 4s, 2013........ 29 oat ey ae s 2 x03 7 Do Gis, 1936. ....... .. Z os ea ee 
17” 6% Fonda, J & G > 8 2 45. ate © i si u 
OMe: . Lice 3 2 2 Petateasa Ss mem 2 78% Det she-Ti 1% Wh wae MOS 1 
96% 82 Ft W's Den C 61 96% 93% 96% 314 2 : 45% + 17 90" 73 Penn’ Pwr & Lt 442°" Boiss 5 .. 
See oe a ae Val Geen” son eee” 8 ogg | HSM era es inc Sey te ok ge | (8S 8 Fee G Le Cote 8190 87% 89% + 2° 160 OK 
a aseccecccens 94144 98% 3% 45 100 ' 
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Bond Transactions—New York Stock Exchange—Continued 





























Range, 1932. Net Wed.’s Benge, 18 1932. Net Wed.’s Rense 18 1932. Net Wed.'s 
High. Low. High.Low. Last. ch’ge. Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’'ge.Sales.Close. 
55 28 Peoria & East ist 45,40. 44 42% 44 + 4 S « 19% 4% Seaba A L 4s, 1950,stpd* 10% 10 10% + 14 12% | 100 85% United Biscuit 6s, 1942.. 96% 96% ie 2 , 
55 31% Pere Marq ist 4s, 1956.42 42 42 + $4 a 20 o 48, 1950, stpd ctfs* 9 9% —4 S. es 93 62% United Drugs 5s, 1953... a 81% 83% + 1% 117 86% 
58 26 Do 4%s, 1980......... 5 4 55 +8% 43 60 6 i 5' 5 $7 + 14 8 40 22° Unit Rys of St L 4s,'34 29 + mm + 
69 30 Do ist 5s, 1956....... “a 8 @ +7 32 «64 7 1 5 4% 5%+1 eee 59% 28 WU S$ Rubber 5s, 1947.... 51% ity & + ™% 227 55 
93% se relia, gy he a 1943 $34 93% $3% “tas 4 94% $4 : ; ; Hs + & 58 7 80 655% Utah Let & T 5s, A, ‘4472 71 + e E is 
gen 5s, ites aaa _ - 4% + 
90 68 Phila Co 5s, 1967....... 87 83% 87 + 4% 64 87% 5 1 3 3 + 1% 3 5% 103 98% Utica Gas & El 5s, 1957.102% 102% 102% + 2% 1 af 
92% 83 Phila Elec Co 4s, 1971.. 924% 91 92 +1 126 92% 3 1 etfs..* 2 + & 1 es 47 10 Util P & L 5s, '58,ww40 30 40 +10 555 42% 
101 92% Do 4%s, 1967......... 101 100% 100% + % 37 101 44 Sharon Stl Hp 5\%s,'48.. 34% att, oo 6 38 49 12% Do 5%s, 1947 ... 43 33 43 + 9% 96 48% 

69 52 Phila & RC & I 5s,'73. 63% 61 62%+1% 54 83% 47 Shell Union Oil 5s, 1947. ssh & 83% + % 87 84 
53 «29 Do 6s, 1949........... 50 45% 50 + 4% 140 53 84 47 Do 5s, 1949, w w..... 1 195 834 75 31 VANAD’M CP cv 5s,’41 52 45% 52 + 6144 166 57% 
a 56% Shell Pipe Line 5s, 1952. 80 0 : 1% 192 , 98 89 Va El & Pw cv 5%s,'42 98 ee 96% - 15 98% 
78 45 Phillips Pet 5%s, 1939... 78 74% 7644+ 14% 101 7 3 1 a 6s,'42.* 1 7 3% 95 75 Va Mid gen 5s, 1936... 90 +15 i es 
21% 16% Philippine Ry 4s, 1937. 207, ist 20%+ % 6 2% 4 Sierra & S F Pwr 5s,'49 92 924 ; ™ 4 100% 96% Va Ry & P 5s, 1934.. 100% ee 100% ef 32 (100% 
101 90 Pillsbury Flour ™ 9T 98%+1% 13 98%, 424%, 21 Silesian Am 7s, 1941....30 30 30 —g8 7 35 82 70 Va Rwy Co 4s, B, 62 8 + 2 5 ‘ 
56 38 Pitts & W Va 4\%s, ra 53% 48% 534+134 3 55 94 68 Sinclair Con Oil ist 6%s, 91 70% Do ist 5s, A, 1962. 90 50% +2% 4 90 
. C, 1960...... ag 52%+ 6% 29... » 1938 ...........-- 94 92 938 +1 113 96% 53 23° Va Southw ist con 5s,’58 53 is 53 +5 36056 
Sy “bese ct te HS fat | ally HB amie ead Gaia acum eam’? OR gay | Bo Se as a 
4s, C, 1977..... - r * == 7 1 
92% 5: Ha ee ss of @ +7 4 a 100%4 89% Sinclair Pipe L 5s, '42..1001%4 99 100% + i 100 16% ot WABASH 414s, 1978...* 10 9 10%+1 42 12% 
5014 Pt Arth C & D « B,’53 55 55 +4 - se 72% 43 Skelly Oil 5%s, 1939.... 72 oi = 43 32 «75 79 1st 5s, 1939 .. 126 70 T2% + 72 
65% 38 60.65 57% 65 +7 175 62% 101 oo Smith (A O) 6\%s, 1933. 1 100% 100%. 41 100% 59 24 Ss, 1939 ...... 50 SO 50 +3% 14 57 
83% Do ist 5s, 1935 pan cens 4 90 —2 10 92 89 Solvay Am Iny 5s, - 88 85 88 +3 6 88 19 7 = 5s, B, 1976. *11 10 11 +2 42 «14 
104 aK South Bell T&T 5s, at, 104% 103% 7 — % SS... 16% 2 Do 5s, D, 1980 ......* 10% 10 10% + Ha 55 12 
42 14% Porto Ric Am T 6s,'42. 39 oot 39 +11% 63 41 93 South Col Pwr 6s,A,'47. 4 4 - 19 2 Do 5%s, 1975. *10% 9% 10%— 3 14% 
41 “ Postal T & C 5s, 1953.. 41 29 41 +411 278 41 74 9 So Pac col 4s, 1949..... $s +8% 72 70 60 50 Wabash, Tol & Chi Div 
93 Pub Sve E & G 4s, 1971 924% 9016 92% + % 144 93% 86%, 50 Do ref 4s, 1955........ 82% Fy $2 + 5% 113 81% 4s, 1941 . 57% 5ST% 57% _ & iss 
100 oi\ Do 4 Pe 99% 98% 99%+ 1 46 100 7314 30% Do 448, 1968.......... 64 53 62 +9% 52 44 30 10% Walworth 6s, A, "1945.... 30 19 by 31 35 
99% 91 Do ig EPR 99% 96% 99 +1 _— as 7344 29 Do 4s, 1969, ww... 62 51% 62 411 315 62 22 10 Do s, 1935, w wi.. 20% 18 - 
4% 4 Punta Alegre S 7s,'37.* 4 4 4— %& 1 ma 724% 28 Do 44s, 1981......... $4 50 61%4114% 407 61 40 2% Warn Bros Pie cv 6s, '39 32. 23 29332 
83% 60% Pure Oil 54s, 1937...... 83% 80% 83%+2% 53 86 84%, 48% So Pac Ore 4s, 1977.. 734% 69% 73 + 2% 191 73 32 Warner-Quinlan 6s, $939. 24 4823 3 26% 
si % Pec 6 81 +3 75 84, 82 59% So Pac San Term 106% or Warner Sug ist 7s, 1941. “ee = 104 +. 31 as 
79 51 Purity Bakeries 5s, 1948 70% 69% — %&% 2 T1% ist 48, 1950......... 80 74 80 +2% 12 84% 56 21 Warren Bros cv ve, ati 29 
54 Se Rwy =. 4s, A, 1956 38% 31 37% + 6% 263 42 88 oot) Wan _ Term 3s, a8 1 
104% 50 R-K-O part pd ctfs...+ 86 68% 86 +19% 86% eh i & See 80% 75 8044 41%, 10 8&2 1013 h W P ist 5s, 11939. “101% 101 101% E 10 
8544 57 Reading Go Sie, A, 1997 8514 50% 4 5 or ex ba Do po ge ts Y epenne + & 4 48 +1% at 4 105% 100 Westchester Light 5s,'50.105 10444105 + 1 3 
82 «55! 4%s, B, 1997...... .- £¢ CO) BB BW Bee, Me....2<...- + 
79 ort mead _ Cen 48,°51. 74 @ 74 +9 ee 45 11% So 3 Rwy M & 0 o, | 1938 36% 29 36%+4+ 8% 16 40 1035 96% West Pa ist 5s, A, 1946.103% 103 109 % 8 102% 
85% 40 Rem Arms 6s, A, 1937... 76% 75% 76 .s 13° «77 oy 45 So Rwy St L div 4s,'51.60 45 60 —3% 40... 103% 94 Do ist 5s, E, 1963... ..103 109 : 4 1 te 
66 28% Do x 1947, w w 50% 63 +12% 160 70 103 96% Southwn Bell a 5s,A,'54.103% 103 1034+ % 19 103% | 103% 96 Do ist 5s, G, 1956..... 103' 103! 31 103%, 
8 45 Rep Iron & Stl 5s, 1940 Re a @ +s 21 =78 31 19 Spokane Int 5s, 1955.... 31 24 31 + 7% 22 36 78 65 W Shore ist 4s, gtd, 2361 77% a 16 $2 99 «77 
61 29 Do ss. A. , ee 48 54% + 6% 30 65 102% 96% Stand Oil 5 q 5s, 1946. 102% 102% 102% + % 151 102% 74 62 Do 4s, 2361, registered. 72 68 72 + 2 40 sa 
57 44 Revere Cop & Br 6s; '48 58” 54“UdéSSC C+ 2 5 +: 95 Stand Oil N ¥ 4%s, ‘51. 3% 95 + 1% 167 95 100% 89 Western Elec deb 5s,1944 $9% 96% 99% + iG 66 994 
31 6 Richfield im Cal 6s, » i = = 2 - %&% a 28 i Stevens Hotel, 6s, A,°45° 16% 144% 154-— 4% 15 21 63 a7 oS ae tet 4s, 1952. = 1 +3 = 25) 
27 5 Do 6s, 1944, ctfs, s 5) : .- Oo . Farr A 
75 45 Rio G Western ist 4s,'39 67 65 67 + 6% 2 64% 50 11 TENN CENT RY 68,'47 50 20 48%437% 46... 80% 72 West N Y&Pa gen 4s,’43 15% th 784+3%4 1... 
56 Do 4s, Col A, 1949..... 48 43 48 + 8% 18 51 63 39 Tenn C & C 6s, B, '44.. 59% 59 59 + 3 ie 98 = 90 Do ist 5s, 1937 9 +2 43 96% 
97 75 Roch G & E 4%s, D, '77 97 96 . +2 27 +. 102 85% Tenn El Pwr 6s,A,'47... 9844 96% 98% + 2 55 100 49 21% Western Pac 5s, A, 1946. 3 37% 43 +5 136 «46 
103% 90 Do Sis. | EERE 103% 101 101%+ 2% #6 103 80 70 Term Assn of Be 148,53 80 76 80 + 5% 14 80 80 49 Western Union 4%s,1950. ny 68% 71%4%+2% 17 + 72 
70 20 RI, Ark & L Ist ie: ae 4 40 48 + 9% 23 53 96 Do con 5s, 1944....... 90 90 -—1 1 93 864% 50 Do col tr 5s, 1938 , 9% 7 6 = 16 843, 
48 30 Rutland Can 4s, 45 45 . 6 59 74 51% Texarkana & 8 F5%s,'50 71 71 71 + & 1 ne 75 36 Do 5s, 1951. R pA Tl +3 “40«= O73 
50 35 Rutland R R 4%s, 1941.. 50 45 50 +5% 6 .. 70 28 Texas & Pac 5s, B, 197758 48 58 +9% 14 A 72% 35 Do 5s. 1960. : .. 69% 65% 68%+ % 63 71 
T JOE RY,L,H&P 5s,’37 82 82 = 82 2 1 70 38 Do se 5 197 See 3 is” 33 ; He 2 > 9 eee ee 
82 7 ST JO a + oa 0 58, D, 1980........ ee 
8714 66 St Joseph Lead 5 1941 84 82 s “? a 93% 75 Do ist 5s, 3000 Detgaues ood 86 86 +1 | ae 70% 5214 Wheel & L E con 4s, 68 +3 3 : 
84 35% St Lt M M&S R & G 4s, 33 70 60 9 104 69% 71% Texas Lope rt) 90% + % 302 92% 65 30 Wheeling Steel 4\s, i953. on 354 57% + 2% 233 457% 
341% St L-San F 4s, A, 1950.. 21% 12% 8% 470% 17 51 Third Av Ry. Lm 4 ‘60 51 47% 504+ 21% 112 48 75 40 Do 5%s, A, 1948 4 +2% 16 68 
26% H Do WE, ME wcsacccce 1914 9% ibs $10%% 1201 15% 91 33 Do 1st 58 1937........ 91 90 91 +1 80 8691 103 9614 White Eagle Oil | 5%s, 
131% 4 _ tt eeerereee 1344 9 16 «14 18 Do adj inc 5s, 1960..+ 33% 28% 31 +2 616 29% 1937, w “..103 102%102% .. 44 
2 2 sh. Ss. 5 3008... 26 «13% +10% 164 21% 95 7 Teb Fr Ce wa, Gus, 2022 94 = 93% + % 603 94 21 4, White _bewing Mach 6s, aga ‘ a 
nm gen re ol, Le n 4s, — os t + 
eee 40 28% 40 +11% 98 40 26 8 Truax Tra Coal 6%8,'43 24% 20 24%+3% 52 .. 3414 i Wilkes-B & E ist 5s, '42 34% 28% 33% + 6 360-34 
71 «47% De. Ist 4s, 1989.......: = @ & +2 ae 65 38 Trumbull Steel 6s, '40.. 60% 55 601+ 3% 30 64 92 Willys-Overid ist 6%s,'33 70 70 70 +5 7 712% 
60 837 Do 2d 4s, 1989........ 60 60 60 +20 7 “s 8514 4 Wilson & Co ist 6s, 1941 84 82% 83% + if 11 85 
55 15 Do Ist term 5s, 1952.. 45 37 45 +9 15 51 101 99%UNEL & P ist 5s,’32..100 100 ~ 1 100 4114 ost Wis Cent ist gen 4s, 1949 41% 39% 40 — 1 27 (47 
102 +99 Do Se, 1933...........- 101% = 103 ‘ie 16 as 34 16 Wis Cent S & D term 4s, 
50 50 St Paul City Ry Cable a ‘ 103 98% | Do 5' . Chi, 85,545, 174 1 i + 20 - 1936 ... wes mae tae ae a 27 «34% 
aT ee ee hy f f 7a ha 4 nion Vv, 8," - es 
60 24%St P & s C Sh L Ist 9814 bo” Union Oil of Cal 5s.0,'35 96 5 2 96% 72 44 YOUNGSTOWN 8S & T 
4 a ......... 0. 41% 49 + 6% 22 55 86 66 Do 5s, 1945, rcts, ww. + 6 17 <4 “ 5s, A, 1978 .. 70% 65% 70% + +a 35 «(74 
Bis, 85 St Paal, m M 44s, '33 95 94% Fue + 8 18 pr 102 92% ma) és, A ee te 100% he 100% + . wi - 72 «45 Do 5s, B, 1970 71 6554 4 32-72% 
sete ene eeeee SH + ion ac! 4 s' s,’ 4+ — —- 
99 «687 «6St P Un Dep ref 5s, 1972 a7 5 97144 + 5t 91 86 » Do 4s, 1947, reg...... 30 30 * ar Total sales so. ++$56,491,500....... $56,491,500 
ost 44 San A&Aran Pass 4s,'43 7214, 63 68 + 5} 70 69%, 83 57 Do 4s, 1968... .. 1) sean 82 50% 81 oi 15 82%, Grand total sales , ee" 75,233,600. . ak ibe 75,233,600 
93142 80 Santa Fe, P&P Ry 5s,’42 9314 92% 934+ 3 eS -os 8 70 Do & se 4s, 2008 85% 83% 85% + 2% 83 86 
94 94 Sav, Fla & W Ist 6s,’34 94 94 94 — 6 1 as 87 58 Do ius, | Roe 87 84 87 + 3% 14 we *Selling flat due to default in principal, interest or both 
50% 26 Schulen 614s, A, 1946... 34 32% 34 +7 2 38% | 100% 85 Do ist & oat 5s, 2008.100% 99 100 +1 was +Selling flat for reasons other than default. 
For Week Ended Saturday, Aug. 20 With Closing Prices Wednesday, Aug. 24 
ks d bonds Range, 1932. Net Wed.’s | Range, 1932 Net Wed.'s 
listed on “the out — beige — alt i fully High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
ge; others are dealt in as | 97" 1@4 *Do ev pf (a3)........ 26% 25% 26 + % 3,000 30% 3% 1% Crown Cory Int’l, A 3% 2% 2% + 2,000 25% 
unlisted issues. 6 1% *Blumenthal (S) ....... . <¢ “a $9 100 |. 19% 12” Cuneo Press (2%) 164 14 15 + a 500. 
1 7 Bracit T, L & P (b8%). 9 8 9 “< 3,400 9% Ve Curtis Mfg (Del), A. 5% 5 ; + 15,700 5% 
pense Joe ai tie ofiet ain "ea s ong 13 — m ry ote F 2 1% + &% 308 za sy % *Cusi Mexicana Min nm §86% : 1,700. 
4 iw. Las’ *ge,Sales.Close. » A (2)..... + 
* Th 35 17% Buckeye Pipe Line (3). 25 24% 24%— 1) 500 24 5% 15 Darby Petroleum  Z- 4) 54%+1 ‘ 
: a ee, SB... Mm Mth 22% 15% B. N&EP pf (1.60)--.. 22% 22° 2244 % 900 .. 13” ff Deere & Co 30 ot 11h 7 a2 f00 is 
Air Inv, Inc, v t c.... 200 2 % 5 4 
Pia Seco teeter of of aft no ay, | «(86 Do Ist pt (5).-- 0+. 86 86 «686.—CO. 200 |: 1% *De Forest Radio... qf 2600 
93 Ala Power pf (7)....... Tl” 15 176% + 3% 105 81% 24 15 Bunker Hill & S........ 20 8 20 +2 225 25 21 1 *Derby Oil & Ref. 2 1% 2 a 400 2% 
4 ah Allied Mills, Inc........ 4%4% 4% i 200 |. 1% 1 Burma, Ltd, rcts (7. - 1% % 1% — k 500 1% % \% Detroit Aircraft Corp. mm \% ee 200 vA 
61 Aluminum Co of Am... 57. 49° 55. + 4% 5,400 59% ? % *Bwena M’Kubwa Cp.. % e . 800 .. 66 % Dixon (3) ¢ "ath 2, 30 a 4/4 120 
ROE te 3% oehler Die Casting 2% t 
tort i Alum "Goods Mfg (60e). 3% 4 8%) % iO % poe nett + 2 OTS OF 9 1% *Driver Harris Co . % 6% H+ 600 8 
22 8% Aluminium, Ltd ........ oot 20% 204+ 4% 100 22 va Cables & Wire, B rets. _¥, % + wy — 900 1% _\% *Dubilier Condenser & ; 200 
a Am hate Car, inc... 4 & tk | 1% iy Conadion Marconi ..... 1% % 14..." «5,700 1 73% 31° Duke Power (5) . 59 «58% 59° + 1 75 63% 
6% 2% Am Beverage Corp..... 6% 64% 6%+ % 3,900 7 ™ q yal ae me ee a” os 2" * \%y 200 1 ¥% Duval Texas Sulphur % % 8+ &~ 100 
1 9 Ree 1 1 300... 32| 68 OR Varnation CO (foc)..... : . 
Bie of “Dolph Sarasa, 1% by 5% 22 500%. 81% 62, Carol Pow & L pf (7).. 65 62 65 —2% 250 .. 8% 2% EAST GAS & F ASSO.. 7 6% 6%14 % 400 &§ 
51% 27 SF eee 31% 31% 31% + & 100 .. 10 2% Carrier Corp ........... g 9 9 : Soe 68 301% Do pf (6) 56% 56%, 5644 i 4 25 
35° «416% *Am City - & L, A(a3) 35 33% 35 +3 700 38 42 17 Cee ~ aad pt (3%). -31 2 31 +1 350 32 35% & mast Sentes Pwr, B - 3% Mm 2 % 1,700 3 
rR eres 34% 3% 4,800 4% 22 8 Sh Ff eee = 15 20 +5 1,250 21 2216 5% 1% i 164 275 19 
1 Am Com Pwr, A...... 5 % 1,800 .. 3 1% Celluloid Corp .......... 1 1% .. 200 1% 2 * Bact Tea , rik ‘ne 1 1% + 1,200 
% 2 eer ere y% ¥% 5,100 % 16 12 Cen Hud G ‘4 E ct (80c) 2 12% 12%-.1 100... .. Easy Wash Mach, B 3 2% W+ | 400 «3 
5% 1% Am Crenemta. es 4% 44+ % 7,200 4% 4 ff sen Public Serv, Del.. 1 pie 1,300 1 iy East Util Asso cv : a 2 ae 400 
% 2 *Am Dept Stores...... %¥ % & .. 1,800 .. 36 *Cen Public Serv, A.... i 1 1% + 7,600 1 195 135 Edison El, Bos (12) -162 162 162 +30 
10 ms Oe Oe A... oc... 4 3% 4 + 1% 50... 2% \% Central States Elec..... 2' 216 + 10,100 3 Me *Eisler Elec Corp - 1% 1% 1%+ % 2,300 1% 
7% i & ver Pwr war. ™% 5% 6 + 13,200 6% 47, 2 Pipe sic) 3 3% 3% + ~ 338 5 El Bd & Share (b6%).... 2544 18% 22% +4% 342,900 2915 
2 if Am Founders ..... ae 1 1% + ™% 12,800 2° 6iZ 3% *Chain Stores Stock. 4 4—1 200... 16% Do pf (5) . 50 42 50° + 2,500 531, 
39% 14% Am Gas = “El (t1). 32% 27% 31 + 2% 66,600 38% | 30 5 Childs Co pf............ 11% 12 + a 82 19 Do pf (6) 55 46 55 + 9% 6,100 61 
884% 60 "2. eee. 86 86 86 —2 100 88 | Si 1% Cities Service s 7 d..... 4 4 4 i | 8% 24% El Pur Associates (60c). ™% 6% 7 es 1,500 714 
3% 1 Am sheeek, eS 3% 3 3%— % — 800 ae | 6% 1% Cities Service ....... + 4 + %4119,200 5% 914 2% Do A (60c) ~e 64% «6K 4 1,500 
24 10 Am Light & Trac (2%) 24 21% + 1% 5,900 23% 53% 10 SO cas oe nersneedees 25 27% + 1% 1,700 27% 6 El P & L opt war 5% 4% 5 + 15.700 5 
13 5% Am Manufacturing ..... 1% 104% 10% - A 50 oy 41 1 fe eee er 2 24% 2 ‘a 900... 45 at 6 Do 2d pf, A - @ “¢ 29 «+11 725 
“Am Maracaibo ........ tr 500 in 45 9 OF ss arr 23 21 21 —6 50 21 5% 1% *El Shareholding 5% 4 5% + % 1,400 6% 
_  ereeeee 1, 1016 : rr 4 ‘te a ” ark Le) Co (500) q 8 ‘~* % 100 “aus rtd 19 mL we 3 ¢. ¥ “. ‘7 : 
1 * Sve, A 24 ‘) le ° a ‘ 7 4 mp P 2 4 
bar Firs sAm States Pub fs = cae ae 4 ” 4%, 7%4109,800 5% 19 Cleve El Ilum (1.60) 28 28 28 +41 ie 18 75 Empire Power part 10 10 10 ‘ % 100 12% 
ot 28 pe ist pf. rte | ae 1,500 . 103 92% Do pf ae 100 100 100 + 1% a es 20 164% Employ Reinsur (1.60).. 18 17 18 ; 200 
42 9 ha — 32 + 300 ~«—.«. 1% .. Ss reer 1% #1 1 ‘a 1,100 1% 35 18 Eureka Pipe Line (4)... 24% 234 24% y 100 27 
3 1 Pe Transformer ...... 2% 1% 1% + ¢ p .. 'y * 40 =< 5 «3 > (5) os’ A i + 6 bo} i = = y > ey A (30c) 2% 2 % 4 y 400 2% 
Oe aie y ‘ - % OlumbDia - ? c , 0 e rts , a I, 1 
4 3 Am oi 2:4 6. 500 % | 1216 412 *Columbia Pictures..... 12% 10 ita + 24 2,100 13 Fd Evans Wallower Lead g ¢ ss “Se. 
90 82% Appalach El Pow pf w 90 «900 «(090 + 4% 10 91 122 4914 Comwith Edison (5). 75% 78 + 3% 2,000 84 3% 2% *Ex-Cello Air & Tool. 2% 2% 2%-— % 200 
1% *Arcturus Radio Tube... 1% 1 1 700 «1 % Comwith & Se war. tr 3+ 63,600 % 
2 Ashanene Natural Gas.. 2% 2% 2%— % 800 2 18% 7 Com’ty P & L ist pf.. “a 7 18% —54 250 22 40 9% FAJARDO SUGAR 40 3 40 +3 100 
ot BD BD cevccccvssccoss . % 2 — % 6,100 4 i \% *Comstock Tunnel y% es 300 ts 1% ? *Fairchild Aviation 1% 1 1%+ % 100 i% 
8 Pe meric tin a int | Bee ere im ey S| fee See 
R +14 W-- | Wo % Come Copper ....ccse-. « 3 ’ § + 
Hi % oe Ls pf ‘ 6% 6%— % 200 691, 3714, Cons Gas Balt (3.60).. 57 54% 57" 4 2H 1,200 62 12% 4 Federated Metals ‘11% 10% 11 27" 2300 iay 
4 Asso Elec Ind j(ist0e) 3 3 3% ~=«« 200 3% 2 “Cons Gas Util, A..... 1 a. 600 .. 107 100 First Nat S ist pf (7)..107 107 107 4+ 2 10 
7 Asso Gas & E 4 6 3%— % 900 44% 2 1% *Cons Retail Stores..... i OR ae 500 .. 4 (1% Flintkote Co, A F 2% +  & 200 3 
5% *Do A fost). 5) 3 4% + hg 4% 2% j.1% Cont Chi Corp......... 2 2%+ % 900 .. 79% 25 Fla Pw & Lt pf (7) 52 460 «652i 12 325 59 
59 SC Be Me Gils rcc-- 6 6 6 —50 dc 76 40% Cont G & E pr pf (7). 60 55 60 +4 225 67% 15 5 Ford Motor, Can, A 8% ™% M%+ % 3,300 9% 
Sy ', Do warrants ts $ $- ty 16,600 % 34 Cont Shrs, Inc, cv pf.. 2% 1% 1%+ % 1,000 .. 6 2% Ford Motor, Ltd 3% 3 3% 4+ % 9,000 4% 
1% *Asso Rayon ..... ‘ 3 P J ‘i = a 3 Sentaned Teen eee : 4 $ +1 a 4 44, 2° *Foundation For Shs 4% 4 4 1,200 
‘el pf (1 1 vt . ’ — re 
16. 2 Asso a pe a) cae 2 1 1%— % 3,700 3% ca a KO eer 30 3 30 + % 4,100 "3% 3 GENERAL ALLOYS 1% 1 1 8,500 1% 
8 2 Atl Securities ........ : ai 8 Bly + 100... 2 . * + y - Reynolds 2% 2 2 - f 400 .. 3% 1% General Aviation * 2% 2% 2 + mm 4,000 3% 
71% 4% Atins Corp ..........., 7 Gi 7 + g " 7 18 7 Do pf A ......seeeee 15 12% 15 +2 700 17% 8% 5% Gen Electric, Ltd, rcs 
36 32 Do pf xs {3). wee. 354 34 34 # 200 .. 13, 12 Corr Mein Stl vtc...13) 12 13... 200 .. (20 2-5c) ; ™% 7 ™% + 300 7 
bg hy ote Vat a ae a aaa i a rae Ce ee ee ae nr eee erg gr ye ae ee 
3 I *A voting Mach nae , ee oe ee ee | er + , Gen i ev p ( 6) + 2% 17¥, 
% 1% *Auto Voting id ae a 30 Do Bl cod 2.20... 3% 3h 3h + B 100. 50 108 Gen Pub Sy pf'.....-. 30% 304 30% + 3 | 10 43 . 
f LCo ( 7 37 Cc A SETA lial ee en ea cv p tA a+ . x, 
100 Fe Beret ot = a.” FH 84 +3 450 89 % i = Fete % % ; % 8.300 2% 83 “7 Georsia Fewer 1 pf (6) : 73 73 73 ; 5% re 
*Bene oan i 9 + 600 11 son tee i C - ' 2 
‘ 1% Bliss Co UE. a 34 34 30 + Fe 100k. 5% 1% Crecker Wheeler ....... 4% 4 4 — i 1.200 8 zai 6 Glen Alden Coa 15% 12% 12% ~1% 800 17% 
2%, % *Blue Ridge Corp....... 2% 2 24+ % 6,400 3% 5% % *Crown Cent Petrol. ~~» & &. S00 %& 4% 3 *Globe Und’ an "(k20c). 3% 3 34+ % 100 
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Transactions on the New York Curb Exchange—Continued 









































































Wed.’s | Range, 1932. Net Wed.'s 
Range, 1932. High.Low. Last. Ch’ge.Sales.Close. 
Range, 1932. Net Wee.'s a Low. Last. Ch'sé.Sales. Close High. Low. £ 
High. Low. High.Low. Last. Ch 4 Sales.Close. | High. . High - 2 4 r <0 8 ham Comwi P 51s, 1953. - 4 3% 4 + 6 4 
) oene out | ies, new... F: V4 Em: one x d 1 3 4 100 0% a a aot joo hice SRS a a a” - i x 
f° *Goldman Sachs T ©... 2 @ 12,300 3% | 1 as art a % joo 9% | 42% 18 Am El Pw €s, A, i957.. 40 12 80 41 
» Ine, pf....... 7 0 .. 4 12” 12" 4 100 Am Gas & El 5s, 2028.. 84% 81 84% + 4 562 86% 
2% ray Gray Tel PS (¢ 27 128 . sf 6— A 300% 374% 10 Am Gas & Pw 5s, 1953. 324% 214% 32% +11 81 29% 
150 103% Ge & Fav 16%). 143 ti 190 > & ¥; 100 45% 13% » 1939........... 26% 38 +10 3 8 
Oleg ete ot 116% Tis + 3% at ft Vi 1,600 “5% 82% 38° Am Pw & L os 2016. 75% 70 75% + 4 345 78 
Great ) Mu, D D ())... 2 +2 Fr} ix 4900 & | 93 79 Am Rad 4%», 194 % 89% 0% + % 31 93 
if Greene Tap & Die!" te ie "% _ i00 % +" 5.700 3 3 7 3" 18S fe 
3 as "oul On of Fa. ........ 39% 35% 38 +2 5,900 39% 6 ee wir SB 36 +1 14 38 
—--p wo ul sem 39°38) + = +a" 3 10 
1 *HAMILTON GAS, vtec "4 4 52 53% + 50 3 
1 Hand Pe D pf (k4ige).. 1% 1 1m. 1 * 2% 2m + 100 7a ba 
per Mining.....:...- 3% 34+ & 1,500 3% a 300 1% —3 146 90 
29” 15% Horn & Hardart (24). 23. 23) 23 a im | % $= 300 .. 67 + 3% 1 89 
Hudson Bay Min & S.. a a —i 3 = 300 “'% | 60 Pt Wks -_ "eee 
51 Humble Ot) (2).......-- . 3 1,100 3 2 2th 5 300 59 1744 Asso Elec 4%s, 1953..... 1% +17 138 60% 
11% 4 BOS... 0.0: 4, S% t $ 2100 4 : 1% 14 900 43 914 Asso G & E 4is, 1948.. 30 28% a 15 40 
4 1 grade Food Prod 2 1 144 — 900 (1 39% 9 Do 4 Cc, 1949 30% 24144 30% + 5% 563 39 
52 +6 415 ' 5,500 39° 9 Do 5igs, inv ctfs...... 31% 25 31 65 40 
OH eh erie Oth, Cam (80c)- 8 9 1,700 9% 1 Me m+ % SO a Do sits, 197 (sid)... 30 8 ihe Ax & 
10 , ; 47 (s ' 
Do reg ether Hd Hg %- % WO .- a o” 5 100 44% 9% Do 5s, 1950............ 27% 34 +5 262 42 
15% 1244 Im Tob, Ge Bal 15% 15% + 100 3 cr € - 100 “6% | “44% 81% Do 3+ NO 
(kTTe), Xd... oss 5% 10% 7 100 ‘3 if 1 1% 1%— 100 .. 444g 914 Do 5s, 1950 (s7d) 27% 27% 2 + 1 
4% Indian Terr Ii OU, A.. 4 s ; ¢ 200 35 1 4 4 + 700 #5 35 Do 5s, 1968, reg....... 28% 30 1% Be as 
40 Ins Co of No Amer (2). 33% : 4.600 * Hi 1,300 1 36 10 Asso Hardware 6%s, '33 30 15% 15% =.. 1 15 
6 Insull Util Inv ........ y 2 ws g "600 si, 2u *Royal 6 6 + 100 .. 40% 19 Asso Rayon 5s, 1950.... 30% 29° 29 — ¢ 20 39 
% ines ance See ..... Me 18 po 3,500 % | se” 14” Rukereld Ge <2) 22% 21% 21% — ¢ 400 54” 12 Asso Tel Ut Sips, C1944 28% 21% re +3 300 34 
re * ee ee ee eee, a tr 
30° 12) Inter Cigar Mach (1%). 19 19 18 + 4 2M) ’ 88 74% Asso Tel Co 5s, A, 1965. 85% 84% 84%4 + a .. 
ee int we kis ce cv pe aii 7” ht 1Q 1s dq | so ah ee RANTHONY GOED: A salt op ot “NG | 32 14 Asso T & T Sis, A,1955 46% 29% 45% 414% 173 43 
‘ 4% OS + 600 
fig 'S "intl Petroleum (1)... i 10g —_ Sa = Sat Cre nage cote 3% + ‘ 6400 5” | 93 45 BALDWIN LOC 5%=,'33 80% 85% 87 + 2 53 87 
1% fh cintt Safety Racer, | B.. 5 5 +2 100 .. 1 Seaboard Util ........ % # - 300 1 90 Beacon Oil 6s, 1936, xw. 95 95 95 + 3 
we 5 inst Supers (S0e).. 9% % % + 1% 1,000 12 7, 414 Secur Allied Cp (k25c).. 6 6 6 + S 2 95% 84 Bell Tet, can, 5. A’.55. 954 93% 544 +2 82 9% 
te Segal Lock & Hdw...... 1 5,100 1 » B, 1957....... 4 , 
3 + tos A aaa S 5 : — 3.000 3 2 = whey 3 ai 4 100 .. 95% 83 Do Se, C, 1900... .. 95% 0314 oo ‘™% 13 oe 
. 2,500 i 14 1% 1 2,100 ; 5 .. 
3 3” *"Do conv pf........ * 10” 15” + 5@ 1,100 16 i *"SDo all cfs (5%)...... 7H 44 g + 3% 4 Peg ss 65 Birm El 4%s, 3908..... a 16% tix sau = pie 
4 i . . > 4 
Say 12% teneres Pow, Bel pt (7) 3 ay ' . | - ees = gi fe yy at S64 ost 100" is oe ob 
' H es a 100 as $s, ‘47. " 
Fs + ee fen en 4: ce ig 1% + 1 300 2 3 Shawin Wat's & Pt (i): 12 2 + % 300 100% 80 Bos & Maine 6s, iM, °33.100% 96 100% + 2% 79 100 
oo ee ; z —— 32 32" 140 + off Sooo 180 98% Buffalo Gen i 5s.A. Ai36. 103 102% 103% *.° ee 
% ‘Jonas & Naumborg. % § 5: ~ 900 % M4 44% "Do pf ......... 14 42 cose as ifs, 8 oy ye” tee 103% 103% —""% 3 
ad, ee 62 62 62 +2 + , ‘ 
i ‘aeertr (Am a)... 2 1” 1 — i 100 e....7... 7 1% + "% 3,100 |: 93% 90 CAL ORE PR 6s, B. ‘42. 93% 93% 93% + 34 
1% -Br asec 134° 75 Singer Mig (8)... 122” 113% 122 +13 280 115 / 7 Gan Hat West ee en ss 8 tS, 3 3. 
-? ia ry y . . 5 % 4 
SL Terorgee mm gee og wt | ee ee he: 2 ai 2 1, toes: | ae Bf, Sam Nor Barr Sah Tas. sit orth ome “Ot 
onececees : . 53, ww 7 7 + & . 
1 5% Lehigh € & N (80c) 10% * —*+ 3 3 = = im ws yf Teas oe: #8 21% — % 100 21 S86 Carel Pk LS 1956... 82 74 82 + 7% 123 82% 
te . Corp... -— 2 4 100 1 *Sou Comp (uite).. 1b 3% 10: . ie z 3. oe eee wo Ross sat ss ff 8 96 
- —_ . 8 
, | Se a & ‘Tints + i et & 3000 7 Ys Sscctnia mopaity (20c).. 4% 4 4° — % “Goo 101” 98% Cent I Lt 5s, 1943. .100% 100% 100% 1 102% 
os Le tsbe)... 168 18% 16 1° “Yoo a7 10, 214 So West G & E pf (7).. 55 55 + 4 60 75 55° Cen I PS 4igs. H 7 72 3 75 
we SS Mase Ttees U6 (Se)... 28 *So West Gas Util... — "a 1,600 | 75 53 Do 4%s, F, 1967..... 75 71 75 + 3% 1 7% 
101 50 «Do pf (7). ...«,-...... ££ Sea 2 epanth & Gen rets..--. 4% &T ® M0 a | soq 62% Do set, 1956...... |: 80% 76% 80% + 4% 21 81% 
6 45 Do cu pf, B (6)...... e 66 + 4258 se - 22” stand Cap & 8 (2. rt 25° 4 34 300 .. 57 Do 5s RS Sek 1 4 144 5ly 45 824 
1. “ees Ieee. % KK ; 10 3 *Stand cnas 1 een ee ee 92, $3 Cen Me Pw. 5s, D, 1955. 90% 85% 4+ 1% 
2 22% 24% + 1% 25,200 24 89% 74 4%s, E, 1957...... 83. 85 + 2% 
 acit “MAGDALENA SYN... tk iy oy -- 11.000 2. | DRA 16 Stand Ome Ky. (1,20) BG ia” 126% "seo ia” | Th” 54 CentOnboL & PF 55,A,'50 71 Tl +5 
43. 25 Mapes Cons Mfg (3).... 28 28 28 100 25% | 19” 10% Stand OM, Neb (1) 1514 15% 15% 4+ % ‘200 . 14 51% Cen Power Ss. D 74 #72 4 16 76 
4% Mare Int M (ki3 1-5c). s% s% 1% =. 100 .. 30% 151¢ Stand OW, Ohio (1%) 2 2 — 1% 650 76 «6442 Cen P & L 5s 61% 75% +12% 105 72 
2 M Steam Shovel.. 2 + % 10 .. 87” 75" Do pf eS 87 87% 87 +2 aes 27 Cen P 8 5\%s, 9, ww (std) 9% 9% 9% 
2 1% Mase Util Asso......... is 1 - 200 20 3 Pw & L (1.20) 10 10 10 — 2% 100 13 27 we ie 114% 10 10 355 18% 
23. 14% Do cv pf (2%)......... ai 19% 21% + 1% 20 ay 1 iesiapesas 4 +8% 100 .. 15% 1% Do Sigs, 1949. x w.. 1” 103 10% + % & 
% “Mavis Bottling, A... a > Pub Sve, A...... 3 + % 1,100 3 44 37 Cen Sta El 54s. '54,xw44 44° 44°47 1 
4” 16 *MeCord Rad, B....- 2 + % 100 ,. % ———o:......... + & "200 .. 53 «17 5s, 1948......... 439% 53 +9 191 56 
Sh, "Q she Nes ge 4, A, “hah S00 a” | om od SEE a : 20+ oe 3 0 Con te PAT Sue's a 40 ts 52 52 
‘ lem Nat Gas......... 7 —_— ° ‘en 4 » *53. r . 
wo” 35” Met Edison pf (6)... 80° 61” 70 a 40077 S. % oe oom 4) OO: bs i is ‘ Tes S418, Do Siss.'st.w wis 61d) 42% 12% 42% S ie 
3 1% *Mexico-Ohic Ol) ....... . ‘ : ah + 3% 2,600 20 81 % © 444s, A, 1970. g + 4 
2 ‘i =Mich Gas & Ol —- ¥- 4 wom) HY “Stats Motor © yore “Ne ob & 100 .. 84 42. Do 5%s, 1935........ 84 8° 8 —1 21 84 
% Mid Sta Pet v tc, A. 1 1 % 200 .. 24” 18 De, PE i ers dss eguciae 2344 22% 22% — 1% : Be 50% 18% Chi Pneu ane 5s, '42.. 44 42 +13% : 
4Agh | ee ec 600. , , a= © 3a. 560 34 Chi Rys 5s, cetfs.. 48 47% 47% 4+ & 14 53 
Middle West Util....... 5800 % | Of 22°"— % 5,700 22% | 40 Cigar St Real 5%s,A,'49 26% 21 26% 4 5 89 27 
51% #1 Do cv pf, new, x w.. 3 3 3 100 18% 13% + 1% 7,700 13% 62 39% Cinn St Ry 5%s, A,'52..54 53 +3 59 
8 2 *Mid Royalty cv pf 6 6 6 3 200 Be 36 +3 600 36 67 = 40) . ee 58 41 5 
8 1% Midland Sti Prod (2) 6 5 6 +™% 900 .. i 100 17 Cities Service 5s, 1950.. 46% 42% 45% + 2% 1,240 49 
2 Mo, Kan Pipe Line..... on % t+ we 1,800 ts 32 27% + 1% 1,100 29 52% 17 Do ( sees 425%, 42% : 1 
18 = 1514 M 7 w Ps mewn % 150 ‘astyeast, Inc ......... Es et: & 2,000 .. 47% 16 Do 5s, 1966........ 46 43% 445 + 1% 40 47% 
pt (1%) «...- 2... - -- | 388 “Bomechnicoior, Inc ...... + 1% 7,700 2% 
72 41 Montgomery Ward, A... 56 56 56 + 1 40 .. Pe = he 3% .. 5,900 3% 59% 33 Cities Sve Gas 5'%8, 42. 53% 4814 53% + 4% 80 62 
60 60 Moore, Ltd, pf A (7).... 60 60 60 a 30... : - a ae suse) a ; 7 ?* 500 % as” 49% Cities 8 G P L 6s, “45. 66 G4 64%, % 19 66% 
4% 2% Mountain Prod (80c).... 4% 4% 4% 700 4% % Tob Prod (Del)........ % %+ & 10,100 Cities 2, re L he a 2 52% 4814 5216 + 346 171 55 
23° «18 Murphy Co (1.60)..... an no 2 we .. 1 Tob Prod Export (10c). 1. 1 1 ; 100 104%, 99° Clev "54.10442 10446 10414 + 1% 2 105 
3 1% *Trans Alr Trans ..... 3 3 3 + %& 1,200 Be 1 9 Do Se igs arr 1 10344 103% + &% 
500 2 *Trans-lux D L P 8S 1 1 1%4— \% 1,800 1%] } Do ance td 314 104 % 22 104% 
1,500 3% i Corp war..... 1 1 146+ % 600 2% 39 8% Clev Term 6s, 1941 firs 1% 14 + 3% 
% 300 8% 2%° aes a ee i. 4 2% ey ae % 98% 2m, 32 88% 
i J VEST... 11 11 {= ee 4 
im 13% | ee y a i ty ks | BBR TB” Do Ate cies... 2! oe 20 91% 41 22 9314 
% 4 + 1 3,000 3 1% *Unit Carr Fast (40c) 2 2% + 100 .. 03 678 )©=6—Do 4 D, 1957 . 91% se 90% + 1 18 93 
2 — 800 2% 5 142 Unit Corp war........- + 15% 14,500 5 100% 94 Do 5igs, G, 1962... ..- 100% 97% 100% + 212 1,031 100% 
66 +18 “380 76 *Unit Dry Docks. . ae wf wt Bum 03% Do as F ist. 85% S20 85%. 3% 182 86% 
- 7 ‘ + X 5 @ BOMB cccccce > - § 
1% *Nat Rubber Mach..... 2% 2h — 100 .. : Gate eee a 2” Ms 220000 2% | 83” 40° Comwith Sub 5i5,A.°48 83° 71% 83° 111% 267 78 
24% 20 Nat Sugar N J (2).... 24 ; ait + 14 1,400 25 35 8 Do pf 32% 38 + 5if 9,500 42 62 38 Com’ty Pw & Lt 5s,’57.. 61% 57ig 61% + 3% 58 65 
1 6 Nat Transit (1)........ ay at «1 = Do wa .. 8,500 % | 100 94 Con Gas, El Lt & Pw o 
12 New Eng Pwr pf (6).. 40% 46% 46% 5 9° 390 3 of ive i 7% + 2% 43,900 8% Balt 1970... 98% 98% 98% . 2 
2. 1 New Haven Clock..... s suit} 100 .. 8 Do pf 23 + Big 26,000 39 108 102 Con Gas, 1 Lt '& Pw of 
31% 14% New Jersey Zine (2)... 31 +1. 1,100 31% . 4 Do B 9 +1 300 11% | Pat 1952. . .106% 105% 105% -— 
1 New Mex & A : uit wet ~ % 500 .. 1 Unit Milk Prod... 1 1 ee 100 104% 96 Con Gee 14%s,G,"69.102 102 102° + i% 5 104, 
7 *Newmont rteese 1 1% + 1% 7,200 18% % Wnt Mebneces, Lid i% 1% + 100 De 4, 68........... 91% 91% 21%+ % 10 92% 
50 33 New Ori P'S pf (7)... 50 SQ 804 a7 a xs . Unit Prette 13 144 100 102 100% Con G. EL & P4%s,'35.102 102, 102 + 1% «1 t 
100 «8% «ON Y Pw & Lt pf (7).... t11% 125 96% | .oy 21% Unit Shoe Mech ne 225 32 16% Con Gas Ut 6s, A, °43.. 31 25% 31 + 5% 12 39 
5%. 14N ¥ Shipbuilding seeaes a ats 3 3 1 U8 El Pw 1% 1%4°% 7,100 2 4 A, 1943, ww. 20 1712 19%4 2 54 28 
55. 28 ~N ¥ Steam (2.60) x d.. 47 1108 * 4%, 800 .. Do pf ie + 110 108% Conn L & P 7s, A,’51...110 110 110° + 1 i 
114 («98 «ON ¥ Tel pf (6%)....... a Oe — 1% 225 113 of 1" +u s Finishing 1% «144+ ‘ 100. 107% oo Fy L.& P 5s, D,’62...102% 100% 101% + ig 194 102 
5 2% N Y¥ Transit (40c) ..... : w= x my we 4° 24 U S Fol se 4% 97% 93% Con Gas N Y 5s, 1957.. 97% 95 9714+ 28% 855 oat 
7 Nisg 20). 1 in ‘im’ % ryoo4 iZ % wUSs : 500 +6 67 | oy Wat, Utica,4%4s,'58 67 i ot ; a 
e ~ . TC Int 23 + ‘g + 2 165 
pe oe 4 ot oy on ® bie 1% “18 ~ 100 104% 100% Do 5s, 1936........... 10484 103% 103% + % 45 103 
Do Ws ie 1,300 8 23” 10°C 8 14 155+ 375 674, 35 Cont G & E 5s, A, 1958. 62% 6544+ 1% 351 65 
a Niag 7 ™ + % 1/000 4 4U8 4 4%+1 300 50 32 Cont Sec 5s, Ada, x w. $8 4 45 +2 2 52 
8 N i 1100 (i Unit Stores + 800 2 95% 78 Cont Oil 54s, 1937...... 95% 94 + 1% 201 94% 
1 % + ~ 200 % 4 12 Unit Verde 3 ~ 3,000 3 89°51 ‘° se 74 69% 738% + 3% #29 75 
1 Pr . o+s ; + ome a? sos iy | 180 60 53 50 Cudahy Pack Sys, 1907. 8” sey st — 'y i & 
b { (7 + ‘ ° . 7 1 
1 tility % o+s 3“) % 3 teem. 2% 24 — $e 2% | 99. 95 Do Ss, 1946... m9 86" 87 SR (BBM, 
mre rs 
N ou = t £ ae e* | ae 2 De any 33i6 + 4 103%. 97 DALLAS F & 16s,4,°49.102% 102% 102% 24 103 
a Be og gC edhe ™ 674 ‘350 80 oS ee Pr ier ee” 101% 93 Dayton'P & 15s, 1941. 00 & ‘ 
tia See “a , Uti Equit pf (514) “ | , 1941. 100% 100 t gee 
36 22 *Novadel Agene (4). 25% 3% 200 49% 26 Beets pt (0% se 15 55 Del El Pw 5 , 1959... 734 73% 75% + 9 uf 
VAN CAMP PACKING.. - - Denver 5s, 1949. 94 931, 94 1 8 95 
eft QMIO, COFFER |... 7 of of if om So t— % {00 *: 43% 25 Denver Salt L 6s,1900..35 28° 35 5% 5” 
i a+ a Sw EB omesee aa eh de 
° . ° 71 55, 14 71 
: | — a hy he i if 1% = 200 12 *WALGREEN CO AO 1% 200 98% 96 Des 1938. 96% 984 96% ..° 2. 
2% 1m  colppehegte 3° 3+ 2% «100 2% "Walker (i + 500 6% 89 64% Det City Gas 5s, B,'50.. 82 79 81444 3 35 86% 
3 *Oversens See .........- Sayin Se+ & 7 ‘“ 9% a FE, Ge 86 88i4 + 2% 25 91 
o~ 4 mn ize 7s, . + 3 ° 
20% 20 PAC G & Bist pt (im) Me Ba Mit ih ateaen % > “Ee .. $34 18° Disie Gulf G6e,A.'ST.ww 834 78° 834s 4h 22 tg 
2 By — f {3.376}. ee a aye 25 344, 19 West p Co (2. 40)... 30% 30% 30% + & 4 945% 85 Duke Power 4\%s, 1 90% 90% 90% + Ff DO «. 
: 2 waco Chior p “a ’ 
me 3 *Pac Western Ol ...... 3s 4 + eS se se 4% *Willlame (R C)........ Ei 5% 5%+ % 100 30 8 EAST UT I 5s,A,’54,ww 28 19% 25%4 5 161 31 
12% \Pan-Amer aeerre i " "800 % *Wil-Low 1 1 1%—- *% 300 101% sot Des Elee, Bos, 58,'34.101 100% 101%+ & 101% 
a te SPantepee a. p r 2,300 “6% 10% - Weelworth Cd WwW), Ltd 107% Do 5s, 1933........... 10144 1014 101% . 101 
2 Pasameuns | re 18% 17% 1TR+ % 1/400 US errr ed 9%+ % 900 9% | 101% 98 Do %s, 1935......... -101% 100% 101% + $ 117 101 
19° 11% Parke Da : <a” s —— 2% 1% Wright ars (t15¢)..... 2% 2% % .. 2,900 .. 83 61 El Paso Elec 5s, A,’50.. 79 77% 79 + 6 18 85 
So 14 Racker Best Prest..... a oa et 41200 3% 64 29 Elec Pw & Lt 5s, 2030.. 614% 57° 61% 4+ 2 767 61% 
3% 41 Pennroad on (us0e). | oO ™% — 100 .. % %**¥" OLL & GAS....... % % % 400 65% 36 Empire Dis El 5s, 1952. 50, 49% 50% 60 
a FIA 5 ot oa? + i S126 Empire O & R Sigs, 1942 51 48i§ 51 + 2 70 57% 
se Penn Wate 2 Pow (3) 45 134 — ® 1.100 46% DOMESTIC BONDS 100 rie Light 5s, 1967...... 00 94 97%+ 3% 40 97 
ty TH . Ea ¥ aS hte 22 sod $4 ALA PW Se. 1946...... 93% 9 8% + % 11 96 S % Meteo ee ua: te B S*5 ~ Bee 
L Bice ciccccces + Sugar . ee - S « 
17” 6 Phila Co, new (11.60).. 11% 11% 11%+1 100 1 Bi 3 Be Mien ray 13% 3 8 1m 80 82. ai Fed. Water Ser 1 oa. 8 ss so a a Rs iy 
Phil Morris os Do Ss, 1956........... +4 78% “48... +3 34467 
y et at sia 4 ate ‘a | foot Bo Ss. ae. ..-- tenn: waits’ we 62 GS Firestone T @ B 50,4282 71 82 + 2 * 
an ee - arrears % 8 + . 500 : 98% 81 A \ H 
*Pilot Radio Tube. 1% 1%+ 1,000 1 74 45, Aluminium, Ltd és, 1948 62% 61° @2, + 1 46 64% | 37 10% Fisk Rubber 5%, 1931..37 32 37 45 107 35% 
as 2%, *Ploneer G M, Ltd (12c) 3% a Er + % 3,800 Hh 19 2% Am Com'ty P 5%, 1953 8 8%+4 2 9 36% 8 Do 5i%s, 1931,c od... 36% 31 35% 434 65 35% 
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Transactions on the New York Curb Exchange—Continued 
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Range 1932. 
_ Low. 


A RS eee oe 
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Pe 


5 ly i 


a3 
cr 


238 
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oe 


TT 
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SS8SEE QSSeS2SER SSZSRRESSSESS = 
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2358 


gaxdorgeny 


34yp 308 ~ 
SsbBeses sRegsSSes 


2 
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— a  _ a _  T 


65, 1941 
37. Do 6s, B, 1941........ 
54% Do ME dvsccsscce 
20 Gen Bronze 6s, 
98 Gen Mot 
96% Do 5s, 
o4 Do 5s, 
93% Do 5s, 
93% Do 5s, 
62 Gen Pub 
19 Gen Pub 
24% Do 
29 Gen Re 
1 Gen Vend 6s, 
224% G6 WW, 
. Do 6s, B. 4 
Ga Pow & Lt 5s, 1978 
63 jt = errr 
77 Gillette Saf Raz 5s, ’ 
42% Glen Al Coal 4s, '65. 
82 Glidden 5s, 1935, s 7 d. 
62 Do 5%s, 1935 ........ 
58 ‘Gobel (A) 64%s,A,'35, 
87 Grand Trunk 6%4s,F,'36 
4 «Do 4s, 1050 .......... 
Ht Gt Nor Pow 5s, 1935... 
914% Gt W Pw Cal 5s, '46.. 
Green Mt Pw 5s, 1948. 
*Ground Gripper 6s, oe as 


1947 
56 — St Util 5s, 56... 78 


55% Do 4%s, B, igor eecece 


34% HOOD RUBBER 5%3s,'36 54 
36 - 67 


96 be A 
*) IM Pwr & Lt 5%s, B, '54 75 
30 54s, 1957.......... 
4814 Do 58, C 1956 Sy 
56 Do 6s, A, 1953......... 


75 Ind Elec 
63 Do ie, 5 


# Int’! r Sec . Bsa 


956 
57% Inv Co of A. 58,A,'47.ww 
= la-Neb L & P 5s, A,1957 


Do 5s, m errs 15 


5 fowa P & L 4%, ‘58 
61 lewa Public Sve 5s, Aigst. 


76 Do 5%, 1959.......... 7 


% peers G 5s,'42 
79% Jersey C P & L 5s,B,'47 
74% Do 4%s, C, 1961....... 


80 KAN CITY G 6s, A, 1942 

Kans G & E 6s, A, . 

63% Kans P & L 5s, B, 1957. 
6s, 1955 


5s, 1945 
rd Do 5s, 1945, dep ctfs. 


38 LACLEDE GAS 54s, Kf 72 


oO 6s, A, 
8 McCORD RAD 6s, 1943. 
36% Maniteba Pow i on 1951 
b~ MBO. Ss, gat é 194 


Mich Asso T 5s, A, 
% Mid West Util 5s, i932, 
Do 


BBE wwwn SVARLRE 
g 
8 


= 


a8 
hs 
3 
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5s, B, 2030 
17 Nat P Sve 58,'78, c o d 20 
5s, | 25) 


60%, Nat Tea 5s, 
88 
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mE CoD 


RE RS 


7 
——_ Pow a. 1981 94 
2622 . BB% 


Net Wed.’s 

High. Low. Last.Ch’ge. Sales.Close. 
50 Fila Pw & Lt 5s, 1954... 

wy 45 Fla Pow 5%, A, 1979... 


14% 
67 


82 
62 


101% 


81% 
66 


61 
863 


101% 


72 
81% 
98% 
89 


Net 
High. Low. Last.Ch’ge. Sales. close 
33 
72 
64 
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Fey “Bo Ste” fo6i 
o 44s, 1 
Northwest 


Northwest El 6s, 1935.. 85 
OHIO EDISON 5s. ee. 
Power 4 
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Range 1932. Net Wed.’s 
High. Low High. Low. Last. ey Sales.Close. 
100 86 ‘Sun Oil 5s, 1934.........100 98 100 61 99% 
rt) 86 Do 5%s, 1939......... 98 96 98 $ 34 22 100 
77 544% Sup Pwr Ili 414s, 1968... 77 4% TT 52 78 
17” 52 Do 4%s, 1970 TT i 9 78 
87% 7 Bie G6; 1008...26000050 +7 2 
95 67 Swift & Co 5s, 1940..... 93 51% o2% H 23 93% 
103 rtd Do 5s, 1944. ...103 102 102 — 24 oi 
99 94 Syracuse tg 5s, B, '57. 99%, 97 st +1 65 
104 100 Do 5%s, 1954.. ---102 101% 101% + 3 
924% 78 TENN EL PWR 5s, 1956 85 85 85 —3 3 .. 
92 80% Tenn Power 5s, 1962.... 85 85 85 —1 - ox 
86 67 Tenn Pub Sve 5s, 1970.. 80 80 80 +7 5 82 
50% 32% *Texas Cit Gas 5s, 1948. 50% 424% 50% + 8 9 55 
87 63 Texas El Sve 5s, 1960. 7 83 + 106 87% 
24 8 Texas Gas Util 6s, 1945. 21 14621 CU+ SG 10 23% 
09 90 Texas P & L 5s, 1937...99 97 99 +2 62 99 
92% 67 Do 5s, 1956. coose ST) «689% BT + 1H 712 90% 
94 70% Do 6s, A, 2022........ 80 _ 80 80 + if 2 85% 
43 22 *Thermoid 6s, 1934. 3° 33CO5 C+ 20 4e 
68 46 Tide Water Pw 5s,A,'79. 67% 65% 65% — 2% 8 
87 81 Tolede Edison Co 5s,'47 87 87 87 +1 2 .- 
3% \% Tri-Util cv 5s, 1979..... 1% % %— % 57 1% 
36 24% Twin C R T Co 5%s,A,52 36 34 3 6«+~«ii 41 
37 19 ULEN & CO 6s, 1944. 37 29 34 +4 117 34 
71% 63 *Un Am Inv 53,A,’48... 70 70 70 +5 i. 
100° 98 Union Elec 5s, B,'1967.. 97 93% 96% + 2% 48 98% 
97% $4 Union Gulf 5s, 1950..... 97 95 oz 6+ 2 61 98% 
86 81 Union Term of Dal5s 8 85 +4 Bos 
97% 94 Union Elec 5s, 1957. . 94 97% + 3 250 99% 
964% 9116 United Elec N J 4s, 49... 96 95: 96% + rt 10. 
85 = United L & P 5's, 1959. 78) 72 78% + 4 ae 
66 Do 6s, 1975 63 56% 63 +3 19 65 
66 3 Do 6s, 1974 65 57 65 +10 70 
68% 32% United L £ Rys Sigs, 52. 65 60% 64 + 4 282 65 
RB 5914 Do 6s, 1952 81 78 80 + 5% 61 84 
64 34 Do 6s, > 1973 61 55 60 +5 3... 
29 2 United Pub S 63s,A,’42... 5% 5 oe 11 7% 
86% 59% U S Rubber 6s, 1933.... 86% 81% 86% + 4% 159 .. 
97 66 Do 6%s, 1933 97 97 97 oe 12 98 
36% 59% Do 6s, a AN r)... 87% 87% 87% .. BS ss 
62. 271 Do 6%s, ae a ee a 20 63 
46% 2514 Do 64s 1936 11. 460 «42% «46 «+ 1 16 50 
44° 21% Do 6i%s, 1937 .44 #42 «44~«+ 1% ee 
42% 24 Do 6%s, 1938 . 42% 41 424% + -15 49% 
42 21 Do os 1939 42 42 42 xe 50 
43 22% Do 6%s, 1940 . 42 41 42 —1 2 
83 65 Utah P & L 418, 1944.. 67 65 65%+ % 9 75% 
ms 46 Do 6s, A, 2022 . 66 66 ‘2 72 
« 88 JAtiea G & E 5s,E, "52. . 99 934% 99 + 6 117 97% 
40% 18% VAN CAMP P ‘6s,’48... 23% 20 22% — 1 5 24% 
$9 10° Van Sweringen 6s, 1935. 27% 27 27% + 8 Be ea 
98 79 Va El & Pw 5s,A,'55. - oe 8! 894%, + 3 BS 4 
74 50 Va Pub § 5s, B, 1950. 72 62 72 +8 15 73 
79% 521%6 Do 5%s, A, 1946 75 67 75 +9 14 76 
701g 34144 Do 68, 1946 60 58 50%+ 4% 32 65 
5 4 WALD-AST 75,'54, cod 5 4 5 +1 Ss. 
20% 3% Do 7s, 1954 8 4 ~ 3% mM 8% 
905, 78 Ward Baking 6s, 1937... 88 85% 88 +10 5 
97% = Wash Wat Pw 5s,'60.... 92 88 92 +4 15 94 
35 14% West News Del 6s, 1944. 35 26 30 + 5 48 31 
67 35% West Penn 5s, 2030. 66% 65 soi -— & . ae 
92 84 West Pa Pw 4s, H, ‘61... 89 89% 8 


me 5 
65 25 West Tex Ut 5s,A,°57... 60 48%% 50% +11% 149 58 
8G 62% West Un G&E 5%5,A,'55 86 83 86 + 5 7 87 


95% 90 Wise Elec Pw 5s,A,'54.. 93% 92% 92%— % 3... 
89 7114 Wise P & L 5s, E, 1956.80 79 80 +4 6 83% 
76% 75 Wise Minn L & P 5s,'44 76% 75 15 ve : ee 
88 69 Wisc P & L 5s, F, 1958. 80 79 80 +3 9 
93% 78 YADKIN RIV P 5s,'41.. 87 85 87 + 4 5 90% 
88%, 70 York Rys 5s, 1937 88% 85 88% + 4% 7 88 
FOREIGN BONDS. 

$3 16% BADEN 7s, 1951 295% 295% 29% — 2 1 
37 20% Bogota M B ie ‘47, M&N 27 26% 26% + 7 
7 20% Do new, A & O. 2646£260©6«—626 C=C 1 1 

= Bohem GW 7s,'57,xw 43 43 43 es 2 
43% 24% Buenos Afres 7s, 1952.. 3% 27% 30% + 2% 8 
oy 26% Do 7%s, 1947 32. 30 «31 «+1 17 32% 
157 3 CAUCA VAL COL 7s,'48 10 9 9 —1% 5 
a6ig 114% Cent B Germany 6s,A,'52 31% 29% 30% 1 17 
41 20% Do 6s, B, 1951 36% 38 + & 46 
48 50% *Cent Ger Pwr 6s, 1934. 38 48 48 +4 1 
16 9 Chile Mtg Bk 6s, 1931. 11 ll 11 - 1% BR se 
57 - 29% Comz & P Bk 51s, 1937 524% 49% 51% + 2% 87 51% 
88 55 Cuban Tel 71s, A, 1941. 78 15 78 +41 4 81 
76 53 DANISH MUN 54s, '55. 76 75 7% +41 5 
50 38 EURO EL 6igs, '65,xw. 50 49 50 + 2% 32 (te. 
35 19% Euro M & In 7s, C, '67. 31% 30 30% .. 45 31% 
33 14 FARMERS NAT M 7s,’63 33 30% 33 + 3 6 
70 49 Finland Ind Bk 7s,1944.66 65 66 —2 9 
48 26 Finland Res M B 6s, ’61 39 38 38% + 1 16 45 
37 13% GERM CON MUN 6s,'47 36 34 3446 1% 52 33% 
37% Do 7s, 1947. 37% 34% 36% + 3 46 35% 
47% 23 Gesfuerel 6s, 1953, x w. 47% 46 47 +1 55. 


53 28% HAMBURG ES&UNDR | 
5%s, 1938 


. + 23 «52 
35 14 Hanover 7s, 1939 32 31 2 + 1H $ 33 
31 15 Hanover Prov 6%s, 1949. 29% 27% 29%+ % 6 29 
48% 26 Hun It Bk 71s, AC, '63 40 37 40-1 17 41% 


62 47 ISARCO HYDRO 7s,'52 59 58% 58% — 1% 13 61% 
49 27 «Isotta-Frasch 7s, 1942 2 49 os ms 
50% 25 Do 7s, 1942, x w... 49 + 2 
424% 203, Itai Superpwr 6s, '63 A. 37 36 + # 25 37% 


49 
49 
36% 

9% 3% LIMA CITY 6%, 1958. 54 5% 5%—. \% 
27 Y% 
80 
29% 


eS 
33 15 MANSFLI-M&S8 7s,'41 27 27 + 3 1 28 
82 60 Melbourne i‘ 714s, A, '46 80 80 +5 “se 
41 20% Mendoza 714s, 1951 .- 30 2 + 5% 34 31% 
59 30 NIPPON EL PW 61s,'53 37% 35% 36% + 1 4 38% 
11% Be PARANA STATE 75,’58. 7 ™% ™m%— % Sas 
631, Piedmont El 6igs, A, ‘60 574 54 571% + 4 23 58% 
44 a5 Prussia Elec 6s, 1954... 414%, 40% 41144 + 1% ae 
16 3 =e DE eeeereeed 6448, 
1959 11 14 6+4 SD . xs 
37 13 Ruhr Gas 614s, “A, 1953. 36% 34% 36 + 1% 55 36 
34 15 Ruhr House 6%s, 1958.. 30% 28 + 16 63) 
3 % Russia 6%s, 1919 ....... 2 1 14 — ae 
3 % Do 6s, 1919, c o d. 14 1 1% — 10 1% 
3%  & Do 5i%s, 1921 : 2 eee 14 1% 
3 & Do 5%s, 1921,cod.. 1% 1 1,— & 45 2 
98% 83 SAAR BASIN CON 7s, 
1935 - 98% 98% 98%+ 1 2 
103% 88 Saarbruecken 7s, 1935...103° 102% 103. — % 9 
13 2% Santiago 7s, 1949....... 6 5 5% i 3 
99%, 8414 Sauda Falls 5s, A, 1955. 97% 97 ort + 2% 12 
55 2514 Saxon Pub Wks 5s, '32. 55 53% 54. + 1% 46 58 
50 3714 Saxon Pub Wks 6s,’37,n.50 49 49%-— &% 51 51% 
37 22 Stinnes (H) 7s, '36, xw. 34 32% 33 + &% St ce 
33 17% Stinnes (H) 7s, ‘46, xw. 33 30 32 + 2% 19 


61 42 TERNI SOCIETE 63s, 
A, 1953 . : 53 MA + & 8 58% 

53 28 Tietz (L) 7\%s, ‘46,xw. 53 53 53 + 2% 1 55 
45 UNIT IND CP 6s, 1945. 44 42% - 52 444 

45 14% Do 6%s, 1941 ae 42 Pri} 4 a 
Dividend rates in dollars based on last quarterly or semiannual! 
payment. ¢tPartly extra. {Plus 4 per cent in stock. aPayable in 
cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 
6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 


kPaid this year—no regular rate. mPlus 3 per cent in stock. nPlus 8 
per cent in stock. pPaid last year—no regular rate. 
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Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Initial. 
Pe- Pay- Hidrs. of ee Rate, riod. able. Record. . Tiod. able. Record. “ tiie Be. 4. man. Ay 
Rate. riod. able. Record. Q Oct. 1 Sep. 15 ompany. " . able. ! 
Compan: $1.75 Q Oct. 1 Sep. 12 
ee 1A 19 Fuller "Ou" ry 160 Pot 6% ° Q Oct. 1 Sep. 15 Niag Hud Pow n..........30e Q Sep. 30 Aug. 24 
Sits g Sep 15 sept egaees $1.50 Q Aug. 1 Q Oct. 1 Sep. 15 | North River Ins new 15c Q Sep. 10 Sep. 1 
$2 Q Sep. 15 Sep. é Galveston }. ar cease Q Sep Ave- 4 Aus. i3 “13 8 Oct. 1 = 6 Siac 
$1.50 Oct. 1 Sep. amewe oO pf..... > 3 toe 
ly 5 July 15 | Ga P & L $6 pf........ Aus. 15 Aug. ? Q Sep. ug. Gen Am Inv pf.........$1.50 Q Oct. 1 Sep. 20 
S one 3 Sep. 6 | Gilmore Gasoline Plant No: ° M pea : Aug. 20 
my ~ by BS - s 20c M Aug. 25 Aug. 22 6 on i sep. 8 ee — i a " 
Am Tel & Tel........... at . P. Gudace ere $1.75 Q Oct. 1 Sep. 16 : ec Bond & Sh...... .1%% , Pp. 
Armour & Co of Dei pf.$1- ‘15 Q Oct. 1 Sep. 10 | Globe Democrat pee $1.75 Q Sep 1 Aug. 20 @ $b: 72 S8%. a1 | Lone Star Gas...... ie Q Sep. 30 Sep. 15 
Assoc Rayon pf SSP. 1 FUE 3S | Goldblatt Bros ome 8 = 3 8 Q Aug. 15 July 30 Interim 
Autom Sig ‘Accept... BM Aug. 1 July 15 | Gtr Louis Sav & B Asso S Aug. 27 Aug. 6 "15 Oct. 1 Sep. 10 | ..< — : 
Ben Tie 08 Sve... gS ae” ft aug 30 | Guit Pwr Co 36 pt. . 1 Sep. 20 @ Oct. i Sep. ee ty ~ ree 
| Loan Boe. mr P- , H Walk-G & W pf. . 15 Aug. 27 Q Oct. 1 Sep. 1 ord = >... on. 2 om 8 
Binghamton. Gas °rs1.56% Q Sep. 1 Aug. 20 | Harrods, Ltd. pf. .» 16 Aug. 15 M Sep. 1 Aug. 19 ord reg... ‘12% °° Sep. 30 Sep. 15 
.. Sep. 30 Aug. 31 — ‘Chemical . } 2 Aug. 2 | Plimpton Mtg Co....... $1.50 Q Sep. 1 Aug. 24 Pinehia, Johnson & Co ord 
Q Oct. 1 Sep. 10 DE... - sees eeeeeeees . - 1 Sep. lym Rub ele OR BU Beret) Bas. ~stowosstent . Sep. 8 Aug. 20 
Oct. 1 Sep. 14 aan r Consol Gold M...5c .. . 8 Aug. 25 Ponce Elec Co pf....... $1.75 Q Oct. 1 Sep. 15 Do ‘Am shr ctfs for ord . 
$ ost 1 Humble Oil & Ref 50c Q Oct. 1 Sep. 1 Pub Ser El & G 7% pf.$1.75 Q Sep. 30 Sep. 1 Sep. 15 Aug. 24 
pre Aat ta Til Water Ser 6% pi.....$100 Q Sep. 1 Aug. 19 $5 pf (no par)...$1.25 Q Sep. 30 Sep. 1] "SB vvererrrr ere - ° - 
% 8 Sep. 30 Sep. 3 Importers & Exporters “[ns.25¢ .. = 1 Aug. 20 | Pure Oil 54% pf....... $1.25 Q Oct. 1 Sep. 9 Reduced. 
Imp Tob of Can.......... Bie Q Sep. 30 Aug. 31 Si phd peccicnscd $1.50 Q Oct. 1 Sep. 9 Boatmen’s Nat Bank (St 
.. Oct. 7 Sep. 2 pf. ‘ .15¢ 8S Sep. 30 Aug. 31 Tt 2 eer $2 Q Oct. 1 Sep. 9 | ~~ Louis) ............ $1 Aug. 31 Aug. 21 
S18 | eae ee gas g see ot ane | Beet cams 8 Sev. Roe. 3 | comma ee Peano | Or oe 
Pp. ter Balt .......-sssees > oe Eee wae ae feteecesoes . ° * | Lad, pl ....eees . Pp. ug. 
Jones (J Edw) Roy Tr Ser Raybestos-Manhattan, Inc.l5c .. Sep. 15 \Aug. 31 capitol oy goo .$5 S Aug. 15 Aug. 15 
Q Sep. 1 Aug. 15 parte tr ctfs, A partic tr Reliance Grain aaa $1. 2% Q Sep. 15 Aug. 31 of Can...... .$2.50 Q Oct. 1 Sep. 
or 2. eee Ae ce ng Aug. 25 July 3 } ke Kumler pf......... Q Oct. 1 Sep. Electric Geledio & Mfg.25c Q Oct. 1 Sep. 20 
Q Sep. 1 Aug. 20 Be “ser B partic tr ctfs.$5.50 Aug. 25 July 31 Rubi ay aghielene) pf..25c .. Sep. 1 Aug. 22 EE acta ce cbamne 2 OS eee 
1 3 Sep. 30 Sep. 8 Do Ser C partic tr ctfs.$9.41 Aug. 25 July 31 Schiff Co 7% pf........ -75 Q Sep. 15 Aug. 31 Grace Nat $2.50 .. Sep. 1 Aug. 29 
Oct. 1 Sep. 8 Kekaha Sugar Co......... Oc M Sep. 1 Aug Scott hy ciinipdecameai Q Sep. 30 Sep. 16 PRRs: 30e Q Sep. 1 Aug. 22 
Q Oct. 1 Sep. 15 | pings CL 6%........-. ,$1.50 Q Oct. 1 Sep. 19 Sioux City Stock Yards..50c Q Aug. 15 Aug. 12 | Mobile Bond & Mfg pf..$1.50 S June 30 June 15 
Q Jan. 2 Dec. 15 eM Me. nceaned $1.25 Q Oct. 1 Sep. 19 De ae tendered. ake Q Aug. 15 Aug. 12 | National Transit ........ 20e Q Sep. 15 Aug. 31 
Q Sep. 15 Aug. 25 $1.50 Q Oct. 1 Sep. 19 ith- Also Pé v f. .87 Q Sep. 1 Aug. 21 BeMIET Co ..ncccsccccccess 25¢c Q Sep. 15 Aug. 31 
Sep. 30 Sep. 10 P. oun P P Pp ug : = 4 ; 
3 — %* te 75 Q Oct. 1 Sep. 19 G&E $4 pf........ Q Sep. 15 Aug. 31 | Standard Oll of Ohio. ...37%4¢ @ ‘ p. 15 
jm ag 10 oun 38 Sep. 15 Sep. 1 tandard Oi] pA .$1. Q Oct. 15 Sep. Thompson Elec Weld..... 2 Q Sep. : ane. 4 
os P. s- Se 15 Sep. acony-Palmyra Badge.’ .15e¢ Q Sep. 30 Sep. 10 . Aree 25¢ Q Oct. Pp. 
Q Oct. 1 Sep. 6 Be 26 Sep PE 5 Sreeeeer cep Q Sep. 30 Sep. 10 | Westmoreland, Inc .......20¢ Q Oct. 1 Sep. 15 
Q Set. 3 Seo. : Pe a i Sep. ig | Todd “as pyards Corp “25 Q Sep. 20 Sep. Wiscassett Mills ........ 4% $8 July 21 Julv 
$ Ot i Be 8 Q Oct. 1 Sep. 16 | Traders Bldg Assn, Ltd.$1.75 Q Sep. 1 Aug. 24 Deferred 
Q Oct. 1 Sep. 15 Q Oct. 1 Sep. 15 Union Carbon ............ 30¢ Q Oct. 1 p- 2 Pe- 
8S Sep. 1 Aug. 15 MN Os se cckanrcaceae 17%ye Q Oct. 1 Sep 15 | United Gas pf........... $1.75 Q Sep. 1 Aug. 26 Rate. riod. Due. 
S Aug. 2 Aug. 2 Mayower A “emer 50e Q Sep. 15 Sep. 1 Un Ga of Corp. ste M Sep. 1 Aug. a7 | Photo-Engray & Elec.............. Q i 
@ Sep. 15 Aug. 31 jahan Sug Ret & Moe Go sep. 1 avg 2 | U.S Leather "prior ic ok 2 oe fe ee wer Bee scesccscsesees ate @ Sep. 
Q Nov. 1 Oct. 5 | Memphis Pw & Lt $7 pf.$1.75 8 Oct. 1 Sep. i7 | Utica Gas & El 1m pf..$1.75 Q Aug. 15 Aug. Omitted. 
Q Nov. 1 Oct. 5 * pected oe $1.50 Q Oct. 1 Sep. 17 | Viking D B.....-. 0 S0c Q Sep. 15 Sep. Can Iron Foundries, Ltd......... 1.50 S Sep. 15 
Vortex Cup Co, A...... 62 Q Oct. 1 Sep. 15 City Ice 7% pt (Kansa, Cit $1.75 Q June 1 
ook tan 6 ee ~~ Com’! Bk & bed M Sep 1 Aug. 20 Welterd, ore anes 3t%e 3 os P| ~- = City oe pend Dp 3 tet of y) ar 2 os 
ad -— 2 § _. SOMBER P sat t se eereeerere . P ir x p ug. eee eeee . . 
S oe 2 Be § | Mente “Machine -gi%Be @ Oct. 1 Sep. 16 | wellington O Co, Ltd.....: 2e Q Sep. 15 Aug. 31 | Dresser (8 R) Mfg $3 me } i a 
} 2 ~ ae ~ a 8 ed gtr $ Q Oct. P. Wesson Oil & Snowdft Co.25¢ Q Oct. 1 Sep. 15 | Edwards Dent “Ores. mares soc). Se 
Q Qct. 1 Sep. 16 | meyer (H H) Pack 6%%. pf, W Ohio G 7% pf........ $1.75 Q Sep. 1 Aug.15 | Foner, os 25e @ Sep. 15 
Q oe toes 2 @ Sep. 1 Aug. 20 | Wis Mich Pwr Co 6% pf.$1.50 Q Sep. 15 Aug. 31 | Foesiiton Sues POET ete $i.62% Q Nev. 1 
3 Sep. 10 hae 31 a Hud © areas BE. cecsad 3 3 = ; P. 4 Zonite Products .......... 15e¢ Q Sep. 10 Sep. 2 Investment Corp ° Phiiadeiphis 25¢ Q Sep. 15 
sR GEREN ’ ; ‘ - oo ee * ‘ 
7 on oy meoch Biee ee $1.75 Q July 1 June 30 Extra i a Sher % ‘Shy 15 
Q July 1 Morrell (J) & Co.......... 50c Q Sep. 15 Aug. Bell View Oil Synd........ a? os. ae 2 scence Nat Surety (N Y) $50 par.. “750e .. Apr. 1 
Fin" In, Inc, $6 pf.......$1.50 Q Aug. 1 meee ae Corp...... 25c Q aw. 3 Aug 24 | Chesebrough Mfg ose aa -- Sep. 30 Sep. 8 | New Eng Furn & Carp pf......$1.75 Q Aug. 15 
Tr (U otor oe “: . P. . Old Second Nat BK (Aurora)......§2 8S July 2 
First Citizen Bk a Ty (Oiete Q Aug. 1 July 18 | Nassau & Suf Li pf. ‘$1.75 @ Oct. 1 Sep. 16 | Domingues On Fids.-.--12%4¢ @ Sep. 1 Aug. 24 | Oneida Community, Lid, pf----... se @ Sep. 15 
First Holding Corp (Cal) pf, Nat Casualty (Det)....... Q Sep. 15 Aug. 31 Rescinded. Pac Truck Ser pf....... i a Q June su 
$1.50 Q Sep. 1 Aug. 20 | Nat Linen Sesviee $7 pf.$3.50 S Sep. 1 Aug. 20 | Thew Shovel pf.................. $1.75 Q June15 | Pepperell Mfg .............-.eeeeees 1 Q Aug. 15 
First p- » Stores........ Q Oct. 1 Sep. 12 National Steel Car........ 20¢ Q Oct. 1 Sep. U 8 Stores fst i wencesevccchonna 50c Q Pp. 1 
SOT ccd ucaucexad $1.75 Q Oct. 1 Sep. 12 | NY &Q biec lta P. $1.50 Q Sep. 14 Sep. 2 PURE oy Van Raalte Co pf ..$1.75 Ace Sep. 1 
DO OF BE nnccsccccccccs Q Oct. 1 Sep. 12 8 ORT shane Q Sep. 1 Aug. 19 Gen Am Invest p -$1.50 .. Oct. 1 Sep. 20 Washington II! Realty o% - .--.$1.50 Q Aug. 10 
Florsh Shoe $6 pf....... $1.50 Q Oct. 1 Sep. 15 | N Cen Tex Oi) pf..... 1.62% Q Oct. 1 Sep. 10 tand Pav & Mat, ‘Ltd, pf.50e .. Aug. 15 July 30 | Wolverine Br Works... ce... .500 Q Aug. 15 
ferred stock, to 49 cents a share on 445,- Pump and Machinery Company in the 


Security News Notes 


White Motor Company 

The White Motor Company and sub- 
sidiaries report for the six months ended 
June 30, 1932, a net loss of $1,427,707 
after depreciation, taxes, inventory ad- 
justment and after consolidation of earn- 
ings of the White Motor Securities Cor- 
poration and the White Motor Realty 
Company. This compares with a net loss 
of $1,004,910 in the first six months of 
1931. 


Consolidated income account of White 
Motor Company and subsidiaries for six 
months ended June 30, 1932, compares 
as follows: 


1930. 
$0,943,534 $13,080, $49 m1. 207.952 








Sales ........ 
*Net loss ... 1,427,707 1,004,910 71,048,710 
Dividends ... —_.....- 3&4, 800,000 
ficit .. 1,427,707 $1,359,660 $248,710 
one ‘Dec. ai % 979,238 6,991,081 8,577,531 
P. & L. surp.$6,551,531 $5,631,421 $8,826,241 
*After taxes, ey a9 reciation, inven- 


et profit after 


adjustments, &c. 
a ! Zepreliation and 


inventory adjustments, 
Federal taxes. tSurplus. 


Union Tank Car Company 

Union Tank Car Company reports prof- 
its from operations after depreciation 
for the six months ended June 30, 1932, 
of $439,538 and total profit from all 
sources of $714,012. Net income, after 
depreciation, interest on equipment trust 
certificates and other deductions includ- 
ing provision for Federal income taxes, 
amounted to $524,647. 

Total surplus as of June 30, 1932, after 
payment o of dividends. was $6,939,521. 








DIVIDEND. 


E. L Be oo gy ont 
wil aware, Augus’ 
{Directors has = day declared a 





on 
of iso a share on the outstanding 
pore on 
“record at the 


also ‘tividend © 
debenture stock of this Co 
October 25, 1932, to ns 
close of business on October 10, S932. 
CHARLES COPELAND, Secretary. 





DISSOLUTION 
The First National pant of Loveland, located at 
Loveland, in the State of Colorado, is dts 
— All note holders and other creditors of 
association are therefore hereby notified to 
--E., the notes and other | ~- A; t. 
H. LL Y. 


ae 





Dated August 20, 1932. 


The consolidated balance sheet as of June 
30 shows current assets of $14,344,560. 
This compares with current liabilities of 
jay og Total assets amounted to $465,- 


Vanadium Corporation of America 

The Vanadium Corporation of America 
and subsidiaries report for the six months 
ended June 30, 1932, a net loss of $801,- 
627 after depreciation, interest and other 
charges. This figure is after crediting the 
account with a profit of $77,976 on pur- 
chase and retirement of corporation’s 
own debentures and after deducting $45,- 
682 loss on sale of securities. In the first 
half of 1931 the net loss - $129,836 
after depreciation, interest, 

Current assets as of June 30, 1932, in- 
cluding $1,611,525 cash and marketable 
securities, amounted to $5,164,296. 


Radio-Keith-Orpheum Corporation 

The report of the Radio-Keith-Orpheum 
Corporation and its subsidiaries for the 
six months ended June 30, 1932, shows a 
net loss of $3,843,535 after interest, de- 
preciation, amortization, &c., but before 
subsidiary preferred dividends. This fig- 
ure includes credit adjustment of $518,- 
334 for depreciation and amortization, 
giving effect to revision as of Jan. 1, 
1932, of book values of assets of the cor- 
poration and its subsidiaries. For the 
first half of 1931, the company reported a 
net profit of $583, 664 after charges, taxes 
and subsidiary preferred dividends, equal 
to 25 cents a share on 2,328,250 no-par 
shares of Class A stock. 

For the quarter ended June 30, 1932, 
net loss was $2,195,155 before subsidiar ry 
yey dividends and before giving e 

ct to credit adjustment of depreciation 
and amortization, comparing with net 
loss, on a similar basis, of $2,166,712 in 
first quarter of this year. In the June 

quarter of previous year, net loss was 
$429, 554 after taxes, charges and sub- 
sidiary preferred dividends, 


Pet Milk Company 

Pet Milk Company and _ subsidiaries 
report for the quarter ended June 30, 
1932, a net loss of $47,682 after taxes 
and charges. This compares with a net 
loss of $72,165 in the preceding quarter 
and net profit of $247,647, equal, after 
dividend requirements on 7 per cent pre- 


292 no-par common shares in the June 
quarter of 1931. 

For the six months ended June 30 last 
net loss was $119,848 after taxes and 
charges and after giving effect to a Fed- 
eral tax refund of $40,000. This com- 
pares with a net profit of $204,209, equal, 
after preferred dividend requirements, to 
34 cents a share on 445,292 common 
shares in the first half of 1931. 


Worthington Pump and Machinery 
Corporation 

The Worthington Pump and Machin- 
ery Corporation and subsidiaries report 
for the six months ended June 30, 1932, a 
net loss of $1,098,001 after taxes, depre- 
ciation, &c. This compares with a net 
income of $209,855, equivalent to $1.32 a 
share on combined 55,928 shares of 7 per 
cent preferred Class A and 103,216 
shares of 6 per cent preferred Class B 
stocks in the first half of 1931. 

Current assets as of June 30, 1932, 
were $12,386,792 and current liabilities 
were $314,285, comparing with $15,468,- 
597 and $905,387 respectively on June 
30, 1981. Cash, United States Govern- 
ment and other securities totaled $5,581,- 
315, against $7,729,447 on June 30 of 
previous year. 

“Volume of business of Worthington 


first six months of 1932 was greatly cur- 
tailed and prices were very unsatisfac- 
tory,” the company says. “Further sub- 
stantial reductions in selling, adminis- 
trative and general expenses, including 
factory overheads, were given effect on 
the first of the year and again during 
the second quarter. 

“The operations of the Cincinnati 
works have, since June 30, been consoli- 
dated with the operations of the Buffalo 
works. This consolidation has been ar- 
or so that with any rapid recovery 

usiness the Cincinnati plant can be 
made available with a minimum loss in 
money and efficiency.” 





National Battery Company 

The National Battery Company re- 
ports for year ended June 30, 1932, net 
income of $272,342 after charges and 
taxes, equivalent after preferred divi- 
dends, to $2.34 a share on 89,929 no-par 
shares of common stock. This compares 
with $488,987 or $4.60 a share on 90,429 
common shares in preceding fiscal year. 

The balance sheet as of June 30, 1932, 
shows current assets of $1,049,559 and 
eurrent liabilities of $259, 367 compared 
with $1,283,719 and $221, 219, respec- 
tively, on June 30, 1931. 


Current Security Offerings 


BONDS 


British Columbia, Province of, $2,000,000 


2-yr 5% g bonds, F & A 15, due Aug. 15, 


1934, price ield 7%, offered Aug. 18. 
Ernst & Co., N. Y¥.; Fred D. Sadler & Co., 
Chicago. 
Coasaqanhe & Ohio Railway Co. $3,950,000 
a 6% g notes, due Jan. 1934, offered 
pers vately Aug. 24. Paine, Webber & Co., 


Consumers Credit Service, anes $1,000,000 6% 
deb bonds, Series A, with  eprofit-shar- 


due July 1, 1962, price 100, yield 6%, of- 
ay a"§ 21. Credit Service Associates, 
ne 


Dayton Power & Light Co. (The), $8,915,000 
lst and tne TH g 5s foals, $4,449,000 represents 
new finan > & D, due June 1, 1941, 

rice 98%, eld qm, offered Au 23. 
ca. of New York: Chase Harris 
orp.; J. & W. Seligman & Co. 

E. Hutton & Co.; ig Sesh & Hicks ; 
Field, Glore & Co. da the Uni 
Trust Co. of Xe 

Minneapolis, Minn., City o 


$250,000 public 


sees 4s, due Aug. 15, igés- 1937, vield 3 
to 3.85%, offered Aug. 19. ke 
prich & Co., N. Y. 

Pennsylvania Electric Co. $7.046,000 (part of 


total issue of wwe lst and rfdg 
bonds, Series ae O 15, due Abin 
15, 1962, price 83, yiela 6.25%, offered Aug. 
24. Chase Harris aertee nt Halsey, 
Stuart & Co., Inc.; the N. ) - - Co., 
Inc., N. (This offering pe not repre- 
sent new financing by the company.) 
Rochester Gas & ore Corp. 478,000 
5! g 5s, Series E, M & S, due March 1, 
price 92%, yield 5.50%, offered Au 
B ‘Chase Harris Forbes Corp. ; Guaran ¥ 
Co. rr York; the N. Harris Co., 


Inc. 
San Francisco, Cal., City of, $893,000 4%s, 
= 19, yh sh yield 4.25% to 4.40%, offered 
~~; © National City Co., N. ; Weeden 

0.; Blyth & Co., San LD TA, 

United States of America $62,350,000 91-day 
Treasury bills, due Nov. 23, 1932, average 
— 99.894, average rate s bank discount 

asis 0.42%, offered Aug. 22. United States 
Treasury. 

West Orange, N. J., Town of 
F & A, due Aug. 1, 1983. i912 Vie 
oftered Aug. 18. B. J. 
Inc. ; John E. sp pane e at 
& Co., Inc., N. ¥.; 
Newark. 

Westchester County, N. Y. 


yield Ma HO 
Van ingen & Co., 

ter 
iam 7 & Co., 


$750,000 3% ctfs 


of indebtedness, due June 5. 1933 yield 
tm. oy Aug. 18. R. W. Pressprich 








>O 


a. smal 





BODO ZQ wA Oa 


lopli en} 





QO OQ QQ 


a 


(eo) 


PoOC™aoO 


Les) 


>MlO 19 


“. 


Bn Bis On Rs Ses Sect Cet Geet Se, ee, ee Oe 


— i —— 
<< ° " or 


t 


| 






| : 


} 





AUG 261 








Friday, August 26, 1932 


THE ANNALIST 





295 
































Banking Statistics—Brokers’ Loans—Gold Movement 




















































































































































































































































t Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- . ° k 
— PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres Banks 
ions 
All Reporting. hica (Millions of Dollars) 
ae Aug:17,Aug 10, Aug 19, Aug.17,A fae 10Aug.19 (Thousands) Aug 24, “Wi” ‘ 
~- Kai oo bat — 1932. 1931. a we, of Kae eek Ended-————— “ go $1,651 
ties. #4, ’ ’ 4 $505 $729 eral Reserve ‘entres -17, Aug. 10, Aug. 1 : tenet eee eee enes 
’ Ail other...-.... --_ 6,326 6,349 7,885 372 374 +518 District. Included ~ 1932 1832. 1931. All other .. steeeeneeees + 1.808 *r820 
ea $10,909 $10,958 $14,338 $870 $879 $1,247 —Boston ........... 16 $303,717 $314,614 $514,013 Total ..:... inb ane paenasmane $3,454 $3,482 $5,009 
20 iavestments: 2-New York........ 14 =. 3,201,105 = 3,067,572 + 4,558,097 | Inv vestments : 
Govt. secur. $4,499 $4,482 $4,031 $213 $218 $314 | 3- “Philadelphia seeee 18 275,109 258,028 390,330 United States Govt. securities. .....$2,067 $2,073 $1,615 
Siner securities.. 3,172 3,182 3,632 171 170 233 4—Cleveland ........ 25 329,069 313,442 478,009 GE SNEED onc ics cccescdcccsce 952 946 1,017 
5s | Total “$7,671 $7,664 $7,663 “$384 $388 $47 | G—Kifhmond ....... 3 iam men ic 
[_ . ae 22s ess= —— a : aes skeen ote Re A 2 7 i BE ssknacweasian sie y J 632 
Tot. loans & inv $18,580 $18,622 $22,001 $1,254 41,267 $1,704 | [Chicago 20.1... $6 Tara ai.107apng72 | Tolal Investments Soar a oe 
Res. with Federal 8—S uis......... 1 ; 134,316 ’ Loans and investments—Total........$6,473 $6,501 $7,641 
— Banks.... $1, aus $1,618 $1,814 $186 $181 $178 9—Minneapolis ...... 16 105,870 96,424 137,784 7 si 
15 Cash in vault.. 208 23 16 17 14 | 10—Kansas City...... 2s 183,855 174,030 249,093 | Reserve with Federal Reserve Bank. $862 $789 $811 
15 Net demand dep. 10, a9 10,794 13,196 803 803 1,172 | 11—Dallas ........... 17 100,862 86,901 127,395 | Cash in vault..... ; ; 64 
|" Time deposits. . 5,635 4 te as 337 $33 | 12—San Francisco.. 27 450,823 372,580 627,849 Net demand SEN i ie Faroe oe +957 5,657 
20 Govt. deposits 4 — rare ° 
; Due trom banks. 1,278 1,240 1,426 184 166 176 Total ............. 263 $6,137,773 $5,773,390 $8,686,124 | Government deposits DMP P EM EE 98 112 15 
2 Due to banks. 2,744 2,713 3,219 243 237 299 | New York City...... 1 2,970,780 2,866,537 4,272,606 | Due from banks.... eee ae eae 67 81 75 
' Borrowings from ne NE Mo a ios nine au dink oebeclawe : 1,156 1,157 1,029 
; Fed. Res. Bks.. 162 163 90 5 5 1 Total outside N. Y.C. 262 $3,166;993 $2,906,853 $4,413,518 Borrowings from Federal Res. Bank. ... ye & 
21 qd 
F : 
- Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
4 | . (Thousands) Cone Sap ae, Sane ee Pe ee 
20 ~—Combined Fed. Res. Banks— ~—— Y. Federal Res. Bank—. Gold Total Bi Yotai U. 8. a es ¢ Members’ Ratio. 
- RESOURCES. Aug. 24, Aug. 17, 26, Aug. 24, Aug. 17, . 26, District. Reserve. Discounted Gov. Secur. in Circulation. . Acct. &c. 
8 1982. 198. “198. 1982. ie “YB ee: $193,834.00 $18,199,000 §121,228,000 $200,511.000 $130,888.00 63.9 
Gold with Fed. Res. agents.. $2,077,192 $2,046,992 $2,152,013 $503,677 $485,677 $501,468 000 "R08" 58500 eT Sar ooo 541 
15 61,487,000 139,325,000 252,585,000 ,007, 
31 6 a 000 32,641,000 178,282,000 291.436, 142'704,000 58.2 
31 .% See errr 58,861 61,476 29,889 12,710 13,186 12,592 000 26,591,000 47,135,000 111/557,00C 52,085,000 58.3 
af Gold held exclusively against 000 32,357,000 Beit gy Royse = 
S qiigteral Reserve notes... $2,136,053 $2,108,468 $2,181,902 $516,387 $498,863 $514,060 7000 11°246°000 66,156,000 100,482) 52,806,000 55.1 
. ‘0 settlemen u wi : ,312,¢ ‘ ¥ 45.1 
1 Federal Reserve Board..... 236,798 261,792 441,211 «80,340 «84,024 134,896 | Minneapolis ........ Re eo 6 CBT'gaT'000 © pa'aao'000 «ss m'Sid'oom Bn’ 
Gold and gold certificates ali .............. se 15,823,000 30,721,000  _ 37,513,000 42,405,000 51.9 
. | held Dy DOMES... ..ccccpecce 380,542 357,197 862,433 241,093 oi 227,409 538,632 | San Beit n shea’ 199938000 72,591,000 123,444,000 245,627,000 140,224,000 53.4 
1 Total gold reserves........ $2,753,393 $2,727,457 $3,485,546 $837,820 $810,296 $1,187,088 . 
1 ( Reserves other than goid..... 206,016 202,259 "172213 «56,549 «541914 «51294 Foreign Bank Statements 
=: ~ REICHSBAN 
5 Total reserves ............ $2,959,409 $2,929,716 $3,657,759 $594,369 $865,210 $1,238,312 CFpeucaaes of Reichsmarks) 
1 Non-reserve cash ............ 78,097 70,818 72,111 20,057 19,258 23,514 23, *Aug.15, tAug. 6, ab A, 30, tJuly 23, tase. 23, 
- y ye aie 3 , 762.061 766,216 © THA-187 1.365.861 
1 ecur A overn- ciscans 5 768,143 763,1 961 ’ ,365, 
ment obligations wewesereee 154,186 = 161,837 98,782 55,267 54,793 29,216 | Reserve in teccign eusvenclse.. 143,585 136,658 131,394 | 127,870 137,786 13,751 
" ™ Other bills discounted... ..: 272,518 281,023 142,936 35,655 36,181 19,150 | Bills of exchange and checks. .2,783,734 2,933,591 3,043,946 3,107,503 2,922,129 2,951,460 
, ; ; a" —~<an 265 | Silver and other coins.......... 29 = 249,131 208,892 180,040 295,416 119,276 
: , potal bills discounted. .... $426,704 $442,860 $241,718 $90,922 $90,974 $48,366 Notes on other banks......... 12,108 8, 6,62 11,274 15,058 
{ Bills bought in open market.. 35,433 35,890 180,518 = 11,372, 11,448 = 68,818 | Advances ..................... 92495 106,849 106,160 224,032 101,964 99,126 
L U, S. Government securities: Investments ........... Seheanen 65,052 365,056 365,0: 21 217 102,971 
{ Bonds sossvesseedeveseseceses 420.865 420. 815 291,977 190,272 190,272 188 | fae eunwte ................... 775,134 — 800,748 777,814 — 792,661 758,647 846, 
j Treasury notes ............. ae. one 32,297 = 145,778 = -141,356 1,660 | Notes in circulation............ 3,616,930 3,743,124 2,822'084 3,966,868 3,721,932 4,049,813 
) Certificates po bills. . ~ o Art oe 1, bat 403,724 375,242 379,664 124,936 Other maturing obligations. . 352,974 338,489 253.318 pity BE | ret | 
- ae Sa Ue Me oss ons 55-0 707,350 719,331 6, 23% , ’ p 
Total U. 8. Govt. securities $1,851,061 $1,851,046 $727,998 $711,202 $711,292 $224,555 . o ~pepeediebenanappenete 5% 5% = ‘ 5% 10% 
! ) Other securities .............. 6,051 6,019 6,402 4,318 4,325 4,650 *Cable report; subject to revision. +As reported in the official Reichsbank statement. 
| Total riti ,319,249 $2,335,815 $1,156,636 $817,904 $818,039 $346,389 NGLAND BANK OF FRANCE 
) Due teem torsion Ganon sane $2,319 68 66? 38.37 960 960 ~ 31,761 BANK OF E (Millions of francs) 
F. R. notes of other banks.. 15,016 12 "164 16,010 3,850 3,478 5,062 (Thousands) Au ug: 20, “ifs 13, “fost 
) Uncollected items ........... 293,841 345,865 407,424 : 93,310 106,680 Aug. 24, Aug. 17, Aug. 26, | 1932. 32, 931. 
Bank premises ............... 58,121 58,121 59,083 14,817 14,817 15,240 2 aa 39 1931 | Gold ........,..+5. 82,201 
All other resources........... 46,050 45,228 33,462 27,240 26,020 17,018 1932. 1932. ‘ | Sight bal. abroad. 3,315 ois br re 
——_—_—_—___ ——_— — Circulation ....... £363,881 £365,957 £350,510 | Negot. bills bought 
Total resources ........... $5,772,451 $5,802,994 $5,440,863 $1,858,863 $1,841,092 $1,783,976 | Public deposits.... 22,203 9,806 26,323 | abroad .......... 1,820 1,820 12,218 
: Private deposits... 114,375 124,218 102,300 | Com. bills, France. 2,964 , 
LIABILITIES. . 53.593 | Adv. against secur. 2,775 2,796 2,729 
federal Reserve notes in ac- . Barkers’ accounts. 79,946 89,754 ’ | Negotiable bonds of 
tual Circulation .......cccces $2,824,805 $2,838,772 $1,945,507 $589,343 $598,951 $398,105 | Other accounts.... 34,429 34,464 48,707 | sinking fund..... 6,620 6,620 5,064 
) De a: bank Govt. securities... 71,278 70,163 50,175 | a po sso 80,126 80,769 77,767 
ember ank—reserve ac- j redit en 
i... aerreriieeinress 2,141,701 2,079,658 2,341,998 1,027,912 959,471 1,001,282 | Other securities... ie7te ee ae | _ accounts een ST 26,160 27,470 
EE. sc ccscccetcceses \ ’ ’ ’ , y a ee ee . : “aan | 2 AM Se ees Re . ,a98 
Foreign bank’ .............2. 12,057 10,418 182,921 4,778 3,139 62,412 | Securities ......... 19,509 18,708 28,052 | sitting fund....:. 31131 2'873 —_7'906 
’ Other deposits .............. 19,265 35,241 26,812 7,288 26,095 11,051 | Reserves .......... 50,714 48,644 59,334 | Private .... 22'317 21.849 17,818 
rarer 139,595 139,602 134,644 | Total sight liab.... 107,004 106,929 105,237 
Total deposits ............ - $2,202,535 $2,173,820 $2,634,335 $1,046,541 $1,006,478 $1,130,247 | Prop. res. to liab.. 37.1% 36.2% 46.1% ie iaineaeapatete 76.82% 76.90% 55.65% 
Oeferred availability items. . 294,679 340,799 . 77,472 90,563 104,921 | Bank rate ........ 2% 2% 44% | Bank RMN a ate 214% 214% 2% 
a OE Mec onreeencnnace Fe pre Eto} ao ate ire py : —— 
SN Seces Sth ss de cae kes 60 ée 5 , ’ ’ ’ , i i j an onetar 
| All other iiabilities. 22227222": 37.672 36,752 15,557 11,258 += 10,848 5,320 | Money in ne 4 Stock y 
} Total liabilities ........... $5,772,451 $5,802,994 $5,440,863 $1,858,863 $1,841,092 $1,783,976 | Calendar Weekty Averages of Daily 15-8 
| —, of i! Ce to de- igures 
posi era eserve 1 ) 
\ Lom oof. May Rg 58.9% 58.4% 79.9% 54.7% 53.9% 81.0% a «oe 
nn noel ——, on_ bills Week -—Circulation.—, Gold Stoc 
purchas or foreign corre- " s nad- g 
, MII, ccaccntentencea ass $55,009 $60,254 $229,970 $17,923 $20,153 $75,712 | Ended x. Poe y 5.6 
; Aug. 20......5,760 4 4,040 
; BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS aus. 13 biceea 5,771 5,725 4,002 
P pe a See , 5 ’ 
am (New York Reporting Member Banks) ee oy 2 o... FO july 20..... 5'811 5718 3'963 a 
(Millions of Dollars) aye Oct. 17, 1931 July 23...... 5, 5,751 3,952 nd By 
, oan Ges New York Beans 2 oe June 2, 352 3 July Pe 5,803 5,745 3,932 oi ORI BE RF, 
' Ac- T Oth- De- Philadelphia ....... ct. , nosustee FoR 
) 1932. count. Banks. ers. Fotal. mand. Time. Cleveland .......... Oct. 24,1931 3 Aug. 22...... 4,900 4,900 4,08 tee ae Be as ae 
Richmond .........- Jan. 25,1932 4 
} Aug. 24 33018 5 Se RE hac cccycudes Nov. 14, 1931 3 eo _Is.2 
Aug. 17.... 320 17 7 34 247 (97 Chicago ............ June 25, 1932 5.2 
Aug. 10.... 320 17 8 345 251 94 ye "Ree Oct. 22, 2 
Aug. 93.... 307 16 9 332 244 88 Minneapolis ........ Sep. 12, 4 
July 27 306 17 8 331 237 94 Kansas City ... Oct. 24,1931 3 Pa 
July 20.... 307 17 8 332 243 89 UIE vonisnc<0. . 34 Jan. 28,1932 4 
July 13.... 317 8 345 248 97 | San Francisco ..... Oct. 21, 1931 2 s0|— +—J 5.0 
July 6.... 305 19 9 98 | England ....... 2° June 30, 1932 2 , 
June 29.... 316 21 5 342 244 98 France ... Oct. 10,1931 2 
4 June 22.... 324 28 7 359 262 97. Germany r. 28,1932 5% 
June 15.... 364 31 ca a FY ge Eres ay 3,1932 6 
June 8.... 335 31 7 373 271 102 | Netherlands ......... Apr. 20,1932 3 
case - eo n 6 306 103 | Switzerland ......... Jan. 22, 1931 2% 48 4.8 
' ° BIS k 0. 4.06:09644.060% ar, 18, F un 
Aug. 26.... 960 223 166 1,349 953 396 Belgium BR PS Jan. 14,1932 2% 7) « 
fon : CS — eae Jan, 21, 1932 7 a < 
LOANS TO NON-BROKERS AT Denmark ............ 4 May 30, 1 5 < 4 
NEW YORK June 29, 1932 6 “7 e 
Milli f Dollars) July 8, 1932 6 44 en 
( aas:.S are ; 4,38 Aug. 18, 1932 511 a 
Aug.24, Aug.17, Aug.26, ay 19, i. 
1982 biz, 3h, July 8. 1931 6 v 6 
! Loans on securities. .$1,651 j f une 
} Brokers’ loans........ 330 320 960 May 29, 1931 D 44 442 
Loans to non-brokers.$1,301 $1,342 $1,695 RESERVE BANK CREDIT AND re) ° 
‘ : ’ RELATED ITEMS 3 4 
t WEEKLY GOLD MOVEMENT (In Millions of Dollars) Fs D 
acne wae Ended Aug. 24, 1932. hn Bg Ay? vere 42 = i | im +— 42 
From Caine oases eee sevee nee. $1,626,000 1832 182 Gar | | 
ere ; psi | * 
| SEER Ree iain dnarioas | Pie Semen c  — 7s is | | | a 
n es secu es aa | | | 
GID so a nsinvnsncsecccnces 170,000 Other Res. Bank credit 8&8 — 6 40 : tot —j—_}__}—_}__} 7 40 
.. Fame om | Zotal, Ree. Bank credit.23z1 | —23 +1, ap ry Ty | | Uy 
Ware sis | Stee nee, cnatney .. + oe ; 
em. FFI gold, net decrease. . 7,430,000 Treas. cur'cy, adjusted.1.819 +431 + 99 | | fo Pa 
$20,654,000 Money in circulation. -5,684 —22 + 690 
ane, ietaas aia 0 de pie cae sekte ered 654, Member bank res. bais 2,142 462 — 200 ats | | tsce!3.8 
x Ss nexpen ca ‘unds AUGSEP OCT NO DEC N FEBMAR APR MAY JUN JUL 
( To France WrtYCC eT el $6,051,000 aoa anameen ep., &c.. 378 —14 — 197 ye ge JAN FEBMAR APR MAY yg G v JAN ate 
t 













































THE ANNALIST 


Friday, August 26, 1932 








a 


i 


Contents Sor SEPT ER MBER 19 
| 94932 | 


Hi] 
| 
| 


Frederic 4. Ogg 641 | 
AL PLO. Puller 649 | 
Sidney B. Fay 655 
Louis M. Hacker 662 
: -- Louis Fischer 673 
rere Warren Heath 679 
E. Francis Brown 684 
P - Lindsay Rogers 689 
NCLISH— Anp A icc ae te "ae " 
aa — — 's ives Marin Shannan i 


CurkeNntT His 


44 TH’S 
IONT H's WORLD HISTORY 


- ! A A} OF Pa 
A MERIC AND THE Pact 
RIS ° 


| Tr P. N Opens 
} 4 Cam ‘AIG? or 1932 
ENS 


Se SINESs Der; 7 
EBT PROBLEM. ae 


Naeae 5 Wilke, ined 8. Fay 738 
- William RB. Lingelbach 740 | 
‘Frederic 4. O99 744 | 


. Ralph Thompson 747 || 


Introductory rn 
Offer er 
New Subscribers Only 


6 Months for I 














CURRENT HISTORY Magazine is edited for | 
those discriminating people who wish to be well | 
informed on current happenings of world-wide 
| importance. As its name connotes, it is a magazine | 
of concrete, impartial history of our own times. 

It prints no editorials. Its contributors are the | 
outstanding authorities in the realms of Politics, 
Education, Religion, Sociology, Economies and 
the Humanities. These topics are presented real- 
istically and understandingly. 

Each issue is a reflection of the world today in 
its varied activities presented objectively, supple- 

mented by a chronicle of the month’s events . 
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